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THE MONEY MARKET. 


Owinc to holiday requirements and the general tension 
the money m: irket has been tight since last Saturday, 
although there is less uneasiness about the situation in 
Berlin. A good deal of help has been needed from the 
Bank, but on Monday the discount rate was weaker at 

43-44% per cent. On Tue sday and Wednesday, how- 
ever, ‘the rate stiffened to 4th or 4§ per cent. The 
Union of South Africa is renewing 4,2,000,000 bills 
which mature on April 1st for seven months at 4% per 
cent. The future is felt to be largely bound up with 
Continental politics. If confidence is restored the short- 
term notes with which markets are overburdened will be 
funded, the hoarded gold will return, and the restric- 
tion of trade activity which is now felt to be impending 
may result in a much easier money market. 
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690 THE ECONOMIST. 


Our New York correspondent telegraphs :—Time | turists In the country was deep and bitt, 
money is easier, despite the interior drain and the gold | S¢rious. 
exports. The banks are scrutinising loans 
severely. Our security markets are depressed, owing | 





—_— 


to the holidays and to the unsatisfactory political con- | 


ditions in Europe. ‘Trade is quiet, and buying is re- the most popular. 


To illustrate the ton, 


———— 
(March 22, 1913. 
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THE TARIFF REFORM LEAGUE AND THE KENDAL 
BY-ELECTION. 

Tue conference of the Tariff Reform League, held in 
London last Friday, and amply accommodated in the 
modest precincts of the Caxton Hall, was the first im- 
portant meeting of the Protectionist party since the 
Edinburgh compromise. Delegates from all parts of 
the kingdom gathered to discuss the new situation with 
the 18 stalwart M.P.’s who did not haul down the 
flag. Their debates coincided with the Kendal by- 
election, in which an avowed ‘Tariff Reformer was sup- 
planted as candidate by an avowed Free-trader, and 
the Unionist party sailed into battle with a Cobdenite 
flag at the masthead. The circumstances were well 
calculated to produce a feeling of irritation and disap- 
pointment among austere Protectionists ; and at the 
first meeting Mr Austen Chamberlain, who overlooked 
the presence of reporters, set the tone with a speech of 
remarkable candour, denouncing the opposite section 
of his party, and calling for fairer play from those who 
did not agree with the Birmingham school. Mr 
Chaplin hit out all round, declared that the compromise 
postponed Tariff Reform to a third Parliament, threw 
every obstacle in the way of its final accomplishment, 
and threatened the very existence of the Tariff Reform 
League. Mr Wyndham was enthusiastically cheered 
when he declared that if he had to choose between 

Unionism and a tariff, he would choose a tariff; Mr 
| Maxse announced that the party was suffering from 
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that ‘‘ despicable thing,’? a rich man’s panic; Mr 
Goulding described the Kendal election as a national 
disaster, and Colonel Weston (who has since won it) as 


se 


a back number.’’ Mr Hicks, speaking for the rank 
and file, protested that the Unionist party since the 
compromise was more deeply split than it had been any 
time these ten years, since ‘‘ the feeling among agricul- 
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strained by tariff uncertainties. There have been| or pet a rotectionists, we quote i. 
Ns . oe extenso ¢ Ww O : Dose ia 
several important failures among dry goods distribu- | ¢<ten : ft ead d ae ae G for the cop. 
i ‘| tors. The Democrats are planning reductions in the | sideration O _ conierence. Mr Cha; ed 
eo | woollen schedules similar to those of last year’s 1 — fariff ae SP? seetlicme lacie 
: 1] , ee Tari etorm as define y the following v 
| a a2 ‘r cent. , on raw wool. lowing n. whic 
ie | ind a 20 per cent. ad valorem duty on ra has been the accepted policy of the Leagtc | whi 
f * * * * | years, namely: ‘‘ That our present fiscal a 
- . vin | formed, with a view (a) of broadening th: se 
F | Our Berlin correspondent telegraphs :—The death of | /;) of safeguarding our great productive taxatio: 
i | the King of Greece has had little effect on the Bourse. fair competition, (c) of strengthening our | t the on 
ie , There is little business, but the tone is good. Private | pose of negotiation in foreign markets, ar his 
if | discount is unchanged at 6 per cent.; day-to-day money | ae ‘British Salenen aces on = ith i 
i : . “sae | sec g s “EIS and workmer ’ 
i . 4 lower at 5 per cent., and the London cheque is un- | tage over foreign competitors in the colonial ; 
v3 } - ¢ ce ¢ ° 4 ° ° 2 “| . 
if changed at 20.45. In speaking to this resolution, Mr Chaplin disse, 
A e : ., ; | himself from the changed policy, whic! ' 
| * . s ° : ¥ Se Sl ie 3 
f | Subjoined is our usual table of current rates :— |}and unfeignedly regretted. He talke: the co 
f BANK RATE and MARKET RATE. | promise, it will be noted, quite openly as a chang 
; | - ve = ee hte policy, not as a change of method, and with the 4 
4 co WT , ‘ort- r /ks Mon . ae ye ue . ? = 
Ht [Tate Week [Last Week ain Ano. p on Ago. rity of the Unionist farmers behind him, re-jte; 
: os ; 
o = % 0 % ee % Mr Chamberlain’s declaration that ‘‘ you cannot 
i Bank rate... 5 5 5 5 5 preference to the colonies unless you put a tay 
i | Market rate .. | 5 43 4% 43% | food.’’ The motion was supported by Mr Hewins 
i ce ; ; a ; ed % a / ; ae ; \ e ~ ~ 7 q i y g ~ <i) } ] ‘ mt - ¢ 
LONDON MARKET RATE Compared with FOREIGN MARKET |!" Austen Chamberlain, who asked the conferen 


| pass it with unanimity, and then, if it liked, to 
more forcible expression to its convictions by adoptin 


the resolution of Mr Hicks. What was this resol 


tion? It was as follows :— 

That this meeting regrets the decision of the | 
to postpone the rearrangement of food taxes 
Colonial Preference, and records its deter: 
with the policy advocated by Mr Chamber the « 
possible date 
The mover’s object, he declared, was to enable th 
Tariff Reform League to regain its freedom and inde- 
pendence, and show that it no longer meant to remai 
a subsidiary branch of the Unionist party. Th 
motion was seconded by a farmer, who asked: 

How could he go to his brother farmers and say that th 
policy was just where it was? If he were to be honest he must 
say that agriculture had been left out in the cold 
The resolution, thus proposed, was thought by leading 
members of the conference to be too grave to pass, an¢ 
after some discussion it was withdrawn, thoug! 
nobody seems to have been in the mood to deny its 
truth or fairness. In its place the following wording 
was carried at the instance of Mr Maxs¢ 

That the rank and file of the Tariff Reform League acher 

to the full policy of Tariff Reform as advocated by their leader: 
since 1903, and would regard any departure from it as equa.) 
disastrous to the cause of Tariff Reform as to the interest 
of the Unionist party. 
We can all divine the kind of thing that Mr Maxs 
would say in support of this kind of motion, and w 
leave our readers to imagine the rhetoric for them- 
selves. Finally, the conference unanimously adopted 
the following motion :— 

That at future Parliamentary elections the : 
Tariff Reform League preferably should be given to cant 
who whole-heartedly support the full policy o! = 
and Imperial Preference as the first plank 
programme. 
It finally resolved to impose special pena! du =? 
wheat flour imported from the United States: ~duties 
that would tend not merely to raise the price 


ties on 


of flour 10 


. a : ates - kx met yds of 
Great Britain, but might easily provoke hods 


retaliation which might seriously increase ' ‘ ee - 

raw cotton used in Lancashire. How would Mam 

chester spinners regard a policy which s 44 bor 

greatest cotton-growing country In the eae si. 
v like to: 


| ingled out the 
pee ; ? ; would thes 
specially hostile treatment ? How would th 
| 
| 
| 


: ; a » kind of export 
America putting on to cotton the same kins 
duty that England used to impose on woo's 
The few extracts that we have given from the re os 
of this authoritative Conference are enoush ati 
| the spirit that animated the delegates, ang 10 © 
the truth of Mr Chamberlain’s statement that te 


appointment had been more bitter than 


i]ustrate 
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most peop* 
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hen we look back over the history of the 
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knew. poe it is dificult to withhold our sympathy 
+ few veats, : , 

past amas unlucky Die-Hards. In 1903 they set out, 


trom 


hip of Mr Chamberlain, to capture 
Unionist party “While Mr Balfour's opinions were 
‘@ in the balance they were working day and 
“++ to convert the rank and file, to win control of the 
Men and to excommunicate the prominent leaders 
o their old principle of Free-trade. In every 
‘ts they appeared to be entirely suc- 
traders were driven from the party, 
seein eat of t es by Tariff Reform 
-andidates and by a well-drilled fighting army of well- 
~ Highly respected local Conservatives 
Weston—the victor of Kendal—who 


under the leaders 


the 
hanging 


aucus, 
who held tc " 
one of their objet 
vesful. The Fre : , 
heir constituencies by 
aid orators. 
ike Colonel 
neld fast to Free-trade 
r The Press was cornered ; 

was captured by 
were brought round to the new 
every Unionist meeting Tariff Reform was 
jied ‘‘the first constructive plank in the Unionist 
alatform ”” ; in every debate on Tariff Reform in the 
tate of Commons the Unionist party was practically 
slid for the new doctrine. The leader of the party, 
agnostic and suspect, was driven from one statement 


belief to another ; 


the 
Birmingham ; 


altogether. 
machinery 
wobblers 


\+ 
1 


thought be 


. cause were to too infrequent o1 
ue, he was ejected to make room for one whose 
arincinies hz 


inciple id never been in doubt, whose orthodoxy 
was unquestioned, whose grasp of figures and wealth of 
nguage were always at the service of the Tariff Re- 
form League. Surely the omens were propitious. Vic- 
ry was in sight. And then suddenly, without warn- 
began to cloud. Journalists hitherto con- | 
uous for their zeal grew first cold, then critical, 
and soon vociferously hostile. It was discovered that 
Unionist M.P.’s were not quite so sure of their faith 
as had been imagined ; that Lancashire and Yorkshire 
iid never be won for Tariff Reform; that City men 
ere beginning to wonder whether all the agitation was 
rth while; that there were more important causes 
than “‘ the first constructive plank.’’ And so the Tariff 
Reformers, who had been, to use their own phrase, 
flattered and beguiled,’’ found the hated Free Fooders 
as i from the grave, their leader 
nemorialised and led captive, and their fundamental 
doctrine relegated to the Parliament after next, in 
hich, as Mr Chaplin remarked, there will probably be 
no chance of carrying it into effect. But the cup of 
aitterness overflowed when they saw a_ Free-trader | 
It animously chosen by the Conservatives of Westmore- 
ae preference to a Tariff Reformer, and were only 
t able to cut off this iniquitous candidate from the 
sunoort of the Central Office by bringing the whole of 


reir influence to bear at Westminster. 
ld not pre 


ng, the sky 
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rising ¢ 
sing as if 


W ere 
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Even so, they 
“ ROt prevent the local Unionists from rallying 
: nustasti ally to the standard of ‘‘ a Cobdenite back 
mbder, "1 views On economics are no better than 
Smith or John Stuart Mill. And now 

ston has won with a handsome majority, 
| holding the Conservative party to Pro- 
» be worse than at any time in the last | 


be OSe 


hose of Ada 
hat Colonel We 
ne Prospects 0 
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tection seem ty 
ars, 
Now, if we 


Presumption cS 
v ho a re 


may be allowed, we venture, without | 
to sympathise with the Tariff Reformers, 
When sy gear ina very embarrassing position. 
it must. he ore st consistently called a first plank, | 
the shore seal ling to find yourself washed upon 
» and left there for 


| 


a minimum period of five | 


Véars : a. 

mata ann aclegetes would have been less than 
, ail they hac not viv 2Y <<} .< ia 08 . 
st week. “R,. given expression to their feelings 


onsider wher} a their cooler moments they might 
‘emesis on t, ae they have not helped to bring the 
Was first hag ‘heir own heads. When Tariff Reform 
robbed it pe ed they rushed the Unionist party, 
members as iny of its ablest and most respectable 
by Mussulma “ onverted ’’ most of the rank and file | 
to quiet aii ” methods of fire and sword. They came 
Statisticg st ae M.P.’s, and supplied them with 
moribund. ving that British trade was either dead or | 

; they told them that most of our industries 
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had to retire from politics | 
party | 

the | 
creed. | 


and when at last his references ! 


‘arranged to import gold from London, in order to 


'to buv back its own securities. 
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g; they told them that un- 
employment was on the increase, and the condition of 


ve 7 
the labouring classes going from bad to worse; they 
assured them that Tariff Reform was the wit 


were gone and the rest goin 


rir 
BAGti 


. cY 
~ 


card, and impelled them to advocate it at all their 
| meetings. Among these M.P.’s the propaganda had 
an almost immediate success. For years every by- 
election was fought on the tariff, and every Unionist 
meeting became a distributing centre of ruination 
statistics. And if only the facts had been correct ; if only 
the prophecies had come true ; 


been accurate, all might have gone smoothly. 


if only the statistics had 


! 
i 


) + 
rue 


| trade, instead of declining, boomed; employment, 
instead of falling, rose; profits, instead of vanishing, 


| increased ; and exports—the great Tariff Reform test- 
went from one record to another. The cause did not | 
win by-elections; Lancashire and Yorkshire were not | 
converted, and the best opinion of northern politicians | 
declared that the Unionists would be in a minority so | 
leng as they fought a direct battle on the food taxes. 
| Long-suffering the Unionist M.P. 
'endured in silence for many years; but after Bolton | 


as Ody sseus, 


his patience was exhausted, and he signed the 
memorial. And Mr Bonar Law, who was “ not the 
man ”’ to do it, thereupon hauled the flag down. 

The truth is that the Tariff Reform League is in 


difficulties because the cause has throughout been advo- 
cated by men who were not really converts. Most 
men in politics to-day were brought up as Free-traders, 


and left to themselves verv few of them would have 


changed their principles. It was under pressure that " 
they took up the new creed, and a man who adopts a 
his beliefs under pressure is not likely to hold fast to ' 
them through long periods of trial and difficulty. Ki 
There have been honourable cases of men who faced f 
unpopularity, ridicule, and isolation for the cause in f 


which they believed ; and even parties have sometimes 
clung to a faith, and sacrificed hopes of office rather 
than surrender it. That of Tariff Reform 
has such followers everyone will admit, but they 
comparatively few, and they seem to be growing fewer 
every dav. To the half believer, to the convert under 
pressure, ridicule and unpopularity are intolerable, 
and that fact lies at the root of the Tariff Reform 
failure. The fight had partly 
Lancashire and Yorkshire and Scotland are immovably 
hostile, partly because the working classes everywhere 


the cause 


are 


e 


lost because 


been 
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sapien 


are suspicious, but mainly because the Unionist party 
has never been converted. 





THE AMERICAN RAILWAY POSITION. 


Tue speculative position in Wall Street is at present 
unusually interesting. At the beginning of last autumn 
a very promising boom, encouraged by good trade con- 
ditions, was fairly under way. The bankers had 


enlarge credits and stimulate speculation. But these 
plans were utterly upset by the outbreak of war in the 
Ralkans and the fear of complications, which induced 
the London and Berlin bulls to liquidate in a hurry. | 
Consequently, instead of buying gold, New York had | 
The Stock Exchange 
situation has been bearish ever since, although trade | 
has remained good. The factors which operate against | 
a rise are, first and foremost, political anxiety about I 
Europe and the scarcity of money, which is felt in every 

great financial centre, and shows itself in abnormally || 
high rates. Another unfavourable influence is the un- 
popularity of Wall Street with politicians who threaten | 
to tax speculative operations with Draconic or Bis- 
marckian severity. The Pujo inquiry and the Pujo 
Committee’s report are also calculated to prevent the 
great houses from entering into a concerted bull cam- |, 
paign. Some of the highly protected industrial cor- || 


porations are also expected to suffer from tariff reduc- 
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‘| is a good one for undertaking a review of American 
|| railway securities in the light of present conditions and 


| financial years at the end of June, and have published 
| their revenue statements to the end of January, so that 
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| way trafhics. 
a more hopeful view of the prospects of peace. The 


| prices. 


tions, but these, if they come off, ought to swell the | 
railways’ traffics, and reduce their expenses. On the | 
other hand, it may be argued from past experience 
that the quiescence of the American market has already 
lasted unusually long, and that the price levels are | 
generally low, in view of the excellence of last year’s 
harvests, the activity of trade, and the promising rail- 
Moreover, many are beginning to take 


Austro-Russian demobilisation was a good beginning, 
and if the hoarded money returns to the banks in 
France and Germany, more reasonable rates may begin 


to prevail next month. At any rate, the opportunity 


First of all, the position of the railroads themselves 
as regards the probable results at the end of the current 
financial year is shown by the traffic figures, as far 


as they are available. Most of the roads close their 


comparisons are available in respect of seven months 
out of the twelve. 
Central, however, close their accounts at the end of 


The Pennsylvania and New York 


EERIE 


December, and their figures only relate, therefore, to 
one month. 














Trarrics to Enp of January (in $1,000) (Seven Moxrus). 
Gross. |12¢ or} « Net, | Ie: ori « 
| aaa Dec. , . Dec. © 

Atchison ....... sakieaiomadacenia 70,928 + 7,657) 12-1 | 21,248 |+ 2.956) 16°2 
Baltimore and Ohio ............| €0,852 (+ 7,361) 13°83 | 18,123 }+ 1,962) 12:1 
Chesapeake and Ohio..........} 20,933 |+ 1,206) 64) 6,752 /+ 425) 67 
Chicago, Milwaukee & St Paul. | 46,287 |+ 7,764) 20°0 | 14,076 | + 5,917) 72°5 
BGG. os a wcnssnccsccsee asccs «sf See 1+ 3430 100) 1G i+ S33) 95 
Great Northern ............00. | 48,701 + 8,277| 20°2 | 20,820 |+ 3,123) 17°6 
DR CE 6 cencddeas. ceca 38,795 + 4,049) 11°7 | 6,864 + 2,618) 61°7 
Louisville and Nashville ..... | 35,144 |+ 2,283) 69 8,821) - 53) 57 
New York Central (one month 8,954 + 807) 99 | 2,082 |\+ 475) 29°43 
Norfolk and Western ......... | 25,963 \+ 3,039) 13°6 | 10,512 |+ 1,331) 14-2 
Pennsylv'nia | East of Pittsburg! 20,018 + 2,605 150 2,695 |+ 1,056; 64°4 
(one month: | West do | 10,379 |+ 1,976) 23°4 | 1,679 | + 400} 312 
Philadelphia and Reading...... | 30,580 + 3,834) 144 | 12,611 |+ 2,934) 33:0 
Rock Island... ............... | 43,620 | + 4,780) 126 | 10,234 {+ 1,985) 17°0 
ND aide NV caversscencve | 40,797 |+ 3,599) 97 | 11,435 )+ 630 5°8 
Southern Pacific ... .......... 86,418 + 7,34) 93 | 28,876 )+ 3,631) 114 

+ 5,492) 10°4 + 2,962; i143 


I vine g chess wdes cane 54,318 


iw 
a 


23,593 | 





The last two years have shown the gross receipts of 
most of the American railways to have been declining, 
stationary, or growing at a rate slower than the rise 
of expenses, the increase in which has been a cause of 
real concern to the investor. The above figures indicate, 
however, that a very different complexion will be put 
upon the situation by the next annual reports. Net 
earnings, of course, are compared with a very bad 
period. The Milwaukee figures now include the earn- 
ings of the Puget Sound line, but, apart from this, Mil- 
waukee at this time last year showed a drop of nearly 
$1,000,000 in net receipts as compared with 1911. 
Illinois Central were over $5,000,000 to the bad in net 
receipts. Southern Pacific were $2,500,000 down, and 
Unions over $3,000,000, so that some of the sensa- 
tional increases in net figures do not mean so much as 
might at first sight appear. It must be remembered, 
too, that net receipts are in a great measure under the 
control of managements, and frequently move in a 
direction opposed to that of gross revenue. Still, the 
results as 


very satisfactory regards gross. re- 
ceipts show that the roads will have larger 
incomes to play with, and are likely to end 


the year with larger balances available for divi- 
dends than they have had in the last two years. It will 
be seen that the Centra! and Middle Western systems 
appear to be enjoying greater proportionate prosperity 
than either the Eastern or the Far Western lines. 
Southern Pacific, of course, is affected by the loss of 
traffic on its Mexican extension through the revolu- 
tionary disturbances. 

In considering the price-level of American railway 
stocks the investor is always faced with the difficulty 
of fixing a point at which they can really be con- 





| steadiness of income before all things the 
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Pir 
sidered cheap, and conversely, of decidino es a 
have risen to a point at which they ough: | 
to be held. Even if he is able so to decide poo Onset 
. : : : ide, he requ; 
great faith in his own judgment to act upon it quires 
buy when the whole market is dull, weak. and — » 
and to sell at a time when, though prices =e 
risen very much, the outlook is good. I Bo. 
sound, and prices apparently good for saniiar ok 
or twenty points rise. The only possibj wiehic 
the speculative investor in Americans js +o fer, foe 
the yield from the investment is at a fieure wn 


a 


ee 


ure which 
, 
to hold on 


has risen 


would amply recompense him for haying + 
for some time and to sell when the stocl 
to a point at which the return should no longer be 
attractive by comparison with other securities 
American ra‘lways pay much steadier dividends ies 
do British railway companies, although their revenues 
vary more from year to year, so that if in a bad vear 
dividends are earned fairly easily chances of a chanos 
in the return by reason of a drop in the dividend 
not likely to occur. 

To show how the present price-level compares with 
past prices, the following table sets out the highest 
and lowest prices of the leading stocks from 1907 to 
1911 inclusive, and the highest and lowest of 1q12-— 


ange 


are 


Stocks 


1907-11 19}2 


Hghst\Lwst Heghst 


Rie, 6 OES a ok cs ch sc cdabisces | ee 82 7, 3 14 6 
SO TIE ain.” cna pcspudasipasicdee [Ome bsg ll il 10.3 5 1s 
Baltimore aid Ohio, 4 % pref. ... ‘ 98 80 Jz s o& 415 3 
Do common ........ bath cia oot es 1253 | Ti | 1153 | 104 | 10S | 539 ¢ | 
Chesapeake and Ohio, common ,..... 92g 244 86n) Tib | 1431638 0 
Chicago, Milwaukee, 7 % pref. ...... 18 148 id: 1424 | 142 15 0 ¢ 
ee re ee 1694 | 9/ | 2.0 | iCtg | 112 | ani 3 
Great Northern, 7% pref. ............ 1925 | 1108 . 1478 | 1292 | 130 = 5: )0 0 
IiJinois Central. common ............ i75 12 144 i243 | 125 (512 0 
Louisville and Nushville,;comm'n.... 1654 | 88} 175 | i454 | Ls? 4 6 
New York Central, common ........ 1523 | 93% 124 109g | 1099) 415 5 
Norfolk and Western, common ...... 1143 Big 1223 | 110, | 107g 514 3 
Northern Pacific, common ........ 194 | 104g | 1:5, | Lids | lan (6 0 0 
Pennsylvania ($50), common ....... 773 54 65 big; G1 5510 
Reading ($50), common .............. 89 36h Gig 16g | 8.5 2 6 
J "ee 60; | 1lg)| Si 2) <é ul 
PIED HIIND osc c cc ccccnssscesus 14e8 | 654 | lis} | 107, | 102 6 0 6 
Southern Railway, 5 % preference . 27 964 | 803) 71 8246 4 04) 
Union Pacific, 4 % preference........ 1214 | 80 96 9 8, 415 61) 
IN isc as keceduak anus eens's 225% | 1U7R | 18th | 1585! 152 | 615 6 fF) 








The lowest of the 1907-1911 series were practically }) 
all touched in the 1907 panic, and the highest in the 
stock market boom of 1gog. In 1907 prices obviously | 
fell much below the real worth of the stocks they re-| 
presented, and in 1909 they were no less certainly | 
inflated above their proper level. These extremes, || 
therefore, must be regarded as likely to be reached 
again, only in similarly exceptional circumstances. || 
As regards the 1912 extreme fluctuations, however, || 
there is no reason to suppose that future variations will | 
not in all probability go outside them. In one or two 
cases lower levels have already been touched than were 
reached in 1912. Union Pacifics are at an extra |) 
ordinarily low price on account of the uncertainty | 
caused by the Supreme Court’s order to dissolve its) 
control of the Southern Pacific. What will be the out: | 
come of this business now that the Union Pacific has | 
failed to find a scheme to suit everybody it 1s Im) 
possible to say. Either the California Railroad Com- | 
mission’s objections must be overruled or the Attorney: 
General and the Supreme Court will have to modify | 
their requisitions. It seems not very likely, however, 
that the Union Pacific’s dividend will be endangered 
by any segregation scheme without some compensating 


| 


} 
hances the 
last year, and seem to offer good chant to | 
! 
| 


5 maciiative stocks 
advantage to stockholders. The speculative ee 
generally are at very low prices, as compared WI 


buyer who can wait for a few months. The invest- 
ment stocks, too, like Pennsylvania and on | 
Northern preferred, are quite low, dividends safe, or } 
yields good enough to make them sound investmen™ | 
were there no chance at all of appreciation !” value. jj 


x ° _ ani t and 1} 
res tho requires safety of capita | 
For the investor wh q } ‘nil a 
American railways undoubtedly offer attractions. ° 


table of some of them may be. given here :-— 
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Bonds. 
—_— a ee 6 | ; "i 
: 1907-11. 2. | & 
Due. —— — —| = Yield. 
H'g’st Lwst H'gst.| Lwst.| Os 
li , £84 
1995 1063 93h | 104 | 99% | 98/4 3 6 
pickin. 4 Be ri riien 1925 94 90 | 96} 924 | 92 410 0 
Balti Nhio zen 
Chesapeake and Obt0, 4 " -4982«2—si“ié«HSAE| 1074 | LOMQ | 1C1R. 4:10 6 
DOM nos i and Pac. | 
chicago, Re < en. | 1934 «979, «85. | 93h) 88Z |) 88x 5 0 0 
vor lien 1996 | 1014-858 | 9S | 8B | 8B 415 6 
Ene, * 3 «P.M ar i 
rest Norther oe en .| 1940| 20g | $8 | 100g} 96 | 92 | 410 6 
on a temmal. 4% -: 1955 | 107k | 100g | 104/10 | 99:14 3 6 
Lae ‘entral ke Shore 
yew York Central, Lake SHON 1oog 924) 78 | 87)| 844 | 78 | 411 6 
BS V5 brior lien. 1997 | 105. | 874 | 104 | 100} | 9% | 4 2 6 
ormeyivania, ¢ % cODS. mort. 1948 106g | 101 | 1053; S98 | $8 43 3 
sate Paci 22° e999 98 | tong] 965 | 92 | 417 6 
dea : fn. o % Ist cons | j 
soathern By ee ecaee-, 1994 119 | 87 | 114 | 1094 | 1095 | 413 6 
se - Pacific,4 % Railroad and | 
WER cia secuseces: 19:7 108 | 98 | 1063 | 101 | 102 (4 0 6 
> 90 years’ ¢ % conv. .._ 1927 128 834 108 | 100% mL 410 0 


ll of them are repayable at fixed dates, so that if 
brought below par ultimate depreciation of capital is 
mpossible unless the company defaults. Yields are 
serter than from Home Railway debentures, and bonds 
¢ companies like Pennsylvania, New York Central, 
\ichison, and one or two more are not any less 
«cure than is the interest on Home Railway deben- 
Secondary bonds of the Erie or Southern offer 
gh returns, and in view of the improving positions 
f the companies may appeal to the semi-speculative 
avestor Who wants a security with a record of some 
rather than a new issue with only a 
spectus to recommend it. The probability or other- 
se of a general advance in Wall Street depends, we 
upon the international money market. It 
s at least encouraging to note that the tension in 
Berlin now shows signs of relaxation. 


hill 


tures. 


nd behind it, 
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THE ARMY ESTIMATES. 


Iv the years 1906 and 1907, when Colonel Seely was 


engaged in extinguishing the memory of his 
connection with the National Service League, 
and qualifying for classification as a _ Radical, 
we find him standing shoulder to shoulder with 


Sir Charles 


trenchments in 


advocate of re- 
One or two 
March 


stalwart 

expenditure. 
here be recalled. On 
13, 1906, Colonel (then Major) Seely, in the discussion 
on the Army Estimates, moved to reduce the vote by 
10,000 men. He complained that for the last 30 years 
Governments, when such reductions were demanded, 
had always said, ‘‘ We cannot do it this year.’’ ‘‘ The 
present Government and their supporters,’’ he con- 
tinued, ‘‘ had been returned as a party pledged to 
ny: (they had been returned to reduce the 
\rmy ; they must do it, and do it next year.’’ Again, 
the Territorial and Reserve Forces Bill 
07, he dilated on his frequent demands 


, and delivered himself as follows :— 
I support 


Dilke as a 
army 


lefinite instances may 


IN supporting 
on April Q, 1 


lor econom: 


é., the Secretary of State) in creating a home 


ee ‘ aoe all, this is the crux of the whole matter, and I 
i aly by this method can we have security, and 
I must sav 1 a reduction of the military forces of the Crown. 
in nove a reduction in the regular troops because | 
ileien ec that unless we reduce their number public 
Miiteea reduc - the Navy, and that would involve 
Sidieeh on r disaster. Why does the right hon. gentleman 
force? } L. ter. Pe 167,000 men {for his expeditionary 
force is mot recnivect ‘ er of the Opposition has told us that such a 
which he doen ot anything except a Continental enterprise, 
- _ Soudts the wisdom of providing for. 
This is the 


voice of Major Seely, the private member 
‘907. In 1913 Colonel Seely, the War 
ollious now of his recent demands for 
Sie re © Was in 1906 and 1907 of his i compul- 
sents the ho. Propaganda of a few years before, pre- 
Asquith ee 7 Army Estimates compiled since Mr 
Went to the F ow rime Minister and Mr Lloyd George 
. *chequer. Lord Haldane was never noted 
“ai tendencies, but Colonel Seely, the critic 
“fance, has outdistanced him easily. 


In 1G06 and 
Minister, a 
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The Estimates presented on Saturday show an in- | 


crease of £360,000, a very serious additional burden 
on the taxpayer, or a still more serious and impolitic 
reduction of the Sinking Fund just when our finances 
But unprincipled and impolitic as this 
increase must be called in itself, we shall proceed to 
show in a moment that the extravagance is really 
The 
summary of the votes recommended under the various 
heads, compared with last year’s Estimates, is as 


need support. 
three times as bad as appears at first sight. 


follows: 


ANALYSIS of ESTIMATES 




















a 
tet 


Net Estimates. I 
| a nc. or 
| 1912-13. | 1913-14.| Dee 
I.—Errective SERVICES. £ £ £ 

Pay, &c., of Army ............| 8,536,000 8,623,000;+ 87,000 
Medical establishment: Pay, &c.| 436,000 440,000}+ 4,000 
Special reserve ........+seeeee: 715,000 715,000; i 
Territorial Forces ............, 2,780,000! 2,815,000\+ 35,000 
Establishments for military edu 

GEE. Kdtidinksenccecsinon 142,000 146,000/+ 4,000 
Quartering, transport, remounts| 1,624,000; 1,694,000,+ 70,000 
Supplies and clothing ..... «+++», 4,275,000; 4,507,000}+ 232,000 
Ordnance department, establish-| 

ments, and general stores.... 615,000 720,000'+ 105,000 
Armaments, aviation, and en- 

gineers’ stores .......... .e--; 1,718,000 1,677,000'— 41,000 | 
Works and buildings .......... 2,602,000 2,435,CO0i— 167,000 | 
Miscellaneous effective services 72,006 66,000 6,000 
Wl GEN 6 sv eknuwecaedenees 440,000 443,000) + 3,000 

Total effective services ....| 23,955,000 24,281,000!+ 326,000 

IIl.— Non-EFFECTIVE SERVICES —S S96 
Half pay, retired pay, &c., for 

CURIE 6 kchbvasies Kdesauws 1,843,000, 1,849,00C + 6,000 
Pensions, &c., for men ...... .. 1,917,000) 1,950,000'+ 33,000 
Civil superannuation, compensa- 

tion, and gratuities.......... 145,00 140,000;—-_—s«s—« 5,000 

Total non-effective services 3,$05,0C0 3,939,000) + 34,000 





Total effective and non-effective’ 27,869,000 28,220,000) + 360,000 


The table shows a general tendency to expansion, and 


there is a substantial saving on only one item, namely, 
works and buildings. This is certainly welcome, but, 


as the Secretary of State, in his memorandum, speaks 
of ‘‘ negotiations for the acquisition of the necessary 
land’’ for a permanent flying station in the Eastern 
Command, extra expenditure under this head may be 
There is, of course, a large increase for 


preparing. 


aviation. If we turn up the aviation estimate in Vote 9, 


we find an increase of £79,000, but this is far from || 


being all. 


are scattered among the other votes. 
out a clue to the labyrinthine accounts of the War Office 
could not hope to discover the whole expenditure on 
flying, but the memorandum graciously provides a 
summary as follows :— 














1912-13 1915-14. 

Establishment of Army personnel, including special 2 £ 
reserve and premiums for pilots’ certificates........... 28.000 150,*00 
Staff of school ...... sauschoerncedacetene ecanhesecowet 5,000 18,500 
Aeroplanes, mechanical transport, stores, and materials. 161,000 285 (00 
Buildings, including share of school buildings........... 38,000 72,000 
Less Admiralty contribution tow ards school.... 14,000 25.000 
Net provision .........eeceeeees 218,000 Fol 000 

Increase.....-.. ; 283.000 


In view of recent experience, we may even feel some 
relief that the War Office has not been led into further 
expenditure on aviation by the wild representations of 

‘* aeronautical 
certain business in- 
pressing on the 
million 
Comparisons with other 
nations in this matter are useless and misleading, 
for it would be madness to equip our Army for home 
defence with airships and aeroplanes on the scale |) 
thought necessary by Germany and France, with a 
view to Continental warfare. The only plea that could 
possibly justify an aviation expenditure by Great 
Britain on the Continental scale would be that air craft 


scaremongers and 
representing 
been fiercely 
addition of a 


a committee of 
correspondents ”’ 
terests, who have 
Government a minimum 
sterling on this account. 


So absurdly complex is the arrangement || 
of the Estimates that other charges on aviation account 
An outsider with- 


i 


; 
i 
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are-essential to our naval efficiency ; and this idea is | 
|| refuted by common sense and by the Navy Estimates, | 
“~~ 
'| head. 

|| Now we come to the most discreditable part of the 
|| Estimates. For years we have been pressing for a 
| wholesale reduction of the South African garrison. 
Golonel Seely has taken the cue, and, through the 
withdrawal of half the troops, the expenditure on this 
item has fallen by £519,000. But how does he use 
the money thus saved ? 


The whole of the sum saved, and a great deal more, 


these Estimates. What the Treasury has been doing 
it is hard to conceive. 
that, thanks to the ‘‘ linked-battalion ”’ 
duction of the oversea forces should be accompanied 
by a parallel reduction at home, and thus a double 
saving would be effected. For this contention we have 
the support of Lord Haldane, expressed as follows in 
1910 :— 


It is in the operations of the Cardwell system that the best hopes 
of future economies will be found toexist, for when once a balance 
between units at home and abroad has been arrived at, any future 
reductions that can be effected abroad should give a double saving. 
In so far as such reductions are rendered possible owing to a certain 
amount of external pressure being removed or to tne rise of new 
|| protective forces within the Empire itself, the same causes that led to 

the strength 
| reasonably be held to jus ify a correspondin 
n the strength of the Imperial Reserv 


Instead of making ‘‘ the corresponding reduction ’’ 
at home, and so saving over 4,1,000,000, the Secretary 
for War adds the South African expenditure to our 
home accounts and further increases 


| £360,000. A saving of £1,000,000 has been turned 


in 
1} £1 rather, of 


| £70,000 paid under new Insurance Act. If econo- 
|| mists and Radicals in the House of Commons can stand 
|| this they can stand anything. 
fear no sober criticism is to be expected. 
Law will probably declare that the expenditure is too 
low and the taxation too high. 
In the Estimates as a whole there is so much com- 
| plexity, so much overlapping, and so much sloppy 
finance, that we have always believed in the possi- 
bility of immense savings without the slightest 
|| diminution in military efficiency. But it is seldom that 


3! 10,000, OT, 


the 


Lai 


e ° | 
|| we meet with such an example of ‘‘ sloppiness ”’ as that 


|| disclosed by the clothing account. Here the estimate 
|| iS increased by £277,000! In_ his 

Colonel Seely puts forward a long defence of this 
addition, based chiefly on the plea of miscalculations in 
recent years; but the defence is of the lamest nature, 


if presented by a director of any company to his share- 
|| holders. There is room for suspicion that in this de- 
partment extravagance is rife, and that much wastage 
occurs through the continual issuing of orders for 
slight and useless changes in uniform and kit. 


| finance. 


reduced from 13 to Io. 


‘| section withdrawn ? 


money well spent. 


| 
| 
| 
| 
| 
i We have seen that Colonel Seely six years ago 
\| rightly insisted that the Liberal Government was re- 
|| turned on pledges of economy, particularly on the 
Army. The following table, giving the totals and some | 
of the most important items in the Estimates of the last 
| four years—compared with the year 1908-g—will show 
in what manner these pledges are being carried out :— 
' sine a a el leet cere 
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which provide for a grant of only £25,000 on this | 


Here was a great opportunity. | 
has been seized by the War Office and thrown into | 


We have frequently shown | 
system, a re-| 


: : : | 
of the Imperial outpost line being diminished may 
a ! 
g reduction being made 


them by | 


to an increase of 4.360,o0o—a clear extravagance of | 
#.1,290,000, if we deduct the | 
4 | 


rom the Opposition we | 
PI 
Mr Bonar 


memorandum | 


and would certainly be met with a severe reprimand | 


Re- 
searches in the dark corners of the Estimates would 
reveal many absurdities, and illustrate the necessity for 
the appointment of a Committee to explore War Office | 
| One item that strikes the eye may be given 
|| as an instance :—The South African garrison is re- | 
| duced this year roughly by half, but the number of | 
Army chaplains (at an average salary of £450) is only 
Are the spiritual needs of the 
troops that remain much greater than those of the 
On the Territorial Force there is | 
an additional expenditure of £35,000, but no fault need 
| be found with this, for money spent upon the improve- 
ment and encouragement of the Volunteer Forces is 


Lt 


ee 
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~ ne 
19089 | 1910-11 — 39)).) 
Estimates.'Estimates. Estima . 1913.1 
| $j —- ates. | Estimar. 
£ £ 5 —. 
eee rene 26,859,299 | 27,760,000 27,650 eae ‘ 
2. Numbers of regular | ID | 28.29 on 
CE ncttchsvasen 185,000 184,20) 186.4 1R6 Ef 
3. Pay vote... ...... 9,028,383 | 8,753,000 8648 co ese ie. 
4. Special reserves ... 861,082 835,000 742, reo | 8 62ko00 
| 5. Terrivorial forces..' 2,243,354 | 2,660,000 2,766 00. TD, |» TSH 
| 6 Supplies and cloth- , EAD | 2815. 00 
| DD teens vedacnes ¢ 5,805,716 | 4,397,000 4,295,000 _ 
D9 TN so? 6 ee 574,517 | 2,598,000 2,591,000 Qeorgg | Tm 
| 8. War Office........ ‘ 429. 0 456.000 4 “ 2,435.06 
[——$—$—_—_—_—_— 000 sae 


It is a sorry record, and Colonel S 


eely is responsih) 
| for the worst relapse of all. There j renee 


, 3 iS NO excuse, He 

speaks of the increasing cost of px ASIONS—one of the 
. ( , Mal 
| subjects that needs close investigation—ang |, 
iay$ 


ridiculous stress on the rise in prices, as 
were much different from last year. 


| if prices noy 
} 
| word of contrition for the scandalous 


There is not 


a 

| treatment of the 
economies effected in the South African garrison, 
| hope that there are some critics in the Hoyse of 


Commons who, remembering they are trustees for the 
public, will not be satisfied with the lame ang 
halting explanations put forward in this miserable 
memorandum. 





THE NAVY ESTIMATES AND THE CANADIAN 
LETTERS. 

THe Estimates for the Navy in the coming financial 

year 1913-14 were issued on Thursday of last \ 





The net expenditure for which provision is mac& 
amounts to £,46,309,300, a prodigious sum, which 
greater by #,1,233,900 than the expenses foresee 


the financial year now drawing to a close. It is but 
five years since the expenditure upon the Navy 
£32,181,309, and the average rate of increase, ‘the 
fore, works out at the alarming fi 
£.3,000,000 per annum. At first sight it might appea 
that the present Estimates indicated some slackenir 


| in the rate of progress. It must be recollected, how- 


ever, that the present increase of 41,233,900 is an in- 
crease upon a figure for 1912-13 which included a Sup 
plementary Estimate of £990,000 demanded by the 
Admiralty, as a reply to the new German Navy Bill. 
|Compared with the original Estimates for 1912-13, 
therefore, the present proposals show 
| £.2,223,900, and the growth is almost as rapid as ever. 
| Nor is the prospect for the future much more pro- 
| mising, unless the economists in the House of Com- 


adv ance Ol 


| mons will take the trouble to make effective criticisms, 
| and divide against excessive votes. The 
'to fulfil the letter and spirit of the new understand 


with the re- 


should seek 


| ing with Germany, to work in accordance ' 
| duced construction of battleships in Germany, to de- 
| velop a system of reserve crews, and to abandon the 
absurdly wasteful and dangerous system of keeping 
everything on a ‘* ready for instant war "” basis in time 
of peace. Mr Churchill’s statement explaining the Esti- 
mates informs us that :— 


The extraordinary pressure of work in the shipyards ane - 
scarcity of labour are leading to short earnings by contract — 
the continuation programmes; and I do not estimate that m ee 
than {11,224,000 will be spent on this branch of new coomeenie 
(Vote 8) within the year, as compared with {12,007,727 ae 
| for 1912-13. Every effort will be made to secure pus ra 
deliveries, and should conditions change and progress improve 
further estimate will be presented later in the year. 


| This statement is equivalent to saying that the — 
| Estimates would have been bigger than ey = 
|are but for congestion at the shipyards, which pi 


| vents the Admiralty spending money which _o_ 
very much like to spend. That a financial ourist 
| the Prime Minister should allow indefinite ane 
| of supplementary Estimates to be embodied dine. 
| Estimates themselves passes our understan on 
| Booming trade and the large number o! we 
merchantmen and warships—already being Cd 
would seem to place a more effective limit a Com 
expenditure than does the will of the House ot a 
mons or the authority of a slack and oes 
Cabinet, which has been entirely free from 2 i 
criticism in regard to expenditure ronnie . > 
cept on the ground that the expansion, tnous 
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I——~nadequate! So now we are told that if if | 


calleled, is inadequate! So now we are 

de slackens, it may still be possible to speed up | 

| onl = and the taxpayer will be fleeced again 
sripbulldiS> “ar is out for the benefit of the 
‘ent interests! But this is not all. A 
a £2,052,400 is required for beginning 
a ba five new battleships, eight light cruisers, and 
‘teen destroyers, together with a number of sub- 
ail ‘nes and subsidiary craft. The expenditure fore- 
en for the coming year, however, is only a very smal] 
vroportion of the total cost of the ships which it is 
proposed to lay down during the coming financial year. 
the total cost of the new programme is 
so that if the present demands of the 
saneeene there will remain 
11,906,125 to be paid in the coming years. The con- 
‘-uction of three battleships of the new programme is 
vsdentls not to be begun until quite at the end of the 
-anaial year, for the provision made for these ships 
.oether amounts only to the insignificant sum of 
£82,684 lhe light cruisers are, presumably, intended 
- privateering or cruising for prize money, a voca- 
a for some public ex- 


which we shall hope 
anation by Mr Churchill, in view of the condemnatory 


solution lately passed by the committee of the 
National Liberal Federation. We shall also hope to 


| 
| hetore 


. 


wor 


For 


+ whether the Malav Dreadnought is included in the 
to ro ratio. and, if not, whether the Cabinet re- 


vards this as a subterfuge worthy of a great nation and 
an honourable Government. 
Let us turn now to consider the chief features of the 
or esent Estimates in comparison with those of last year, 
luding the supplementary expenditure sanctioned in 
luly. The main increase is due to the proposal to 
gage 8,500 more sailors (bringing the number of 
ficers and me p to 146,000 by March 31, 1914) and 
to higher wages. Wages, victualling, and clothing 
toge ther account for an advance over last year of no 
ess than £9! 0,100 to a total of 411,320,200. These 
joo men will probably cost the country £850,000 a 
. r, and they re present 
slates class to the 


, moreover, a transfer from the 
class which lives on the tax- 
ayer. No wonder that complaints are heard about the 
arcity of British seamen in Our mercantile marine. 
The general inc-ease in the pay of the Royal Navy and 
Royal Marines, instituted in December last, is esti- 

| to cost £386,473 per annum. The terms which 
nave to be offered, naturally, rise with every increase 
n the number of men whom it is desired to obtain, and 
possibly the recent advances might not have been 
necessary but for the increasing number of men re- 
quired. The comparison of the votes for personnel, 


‘ages, victualling, and clothing are shown in our first 
sectional table, 
minor Serv li pc 


Vote 1 | 
Veas Vor Wages, Vote 2 Vote 3 Vote 4 Vote 
— eed \ | &c.,of  Victu'lling Medical Martial Eduea- 
“ambers.| Officers, and Establish- Law. tional 
alt &e Clothiog. ments, &c Services, 
01 130.406 j & ‘ £ £ £ £ 
105 § ®) ve € 785,785 2.410 030 283.164 14 403 137,745 
19067 "| jon'ec, | 6,835,909 2,157,427 265,457 13,279 | 351,076 
07 8 <7451 | 7,061,837 | 1,865,994 253278 12 857 155,705 
1908.9 lor'an, | 1025,029 2,036,956 254,442 12,879 169,198 
1908. tore, | Pl8415 2.574422 | 253.803 12,521 158,369 
1910-1] oe? | or241,953 (2.472.677 297,151 11,240 143,932 
1811.12 120.8 7,358,118 2,518,505 252,255 9,134 150,914 
91233 152.792 | 7.486.817 2,723,606 259.022 3.770 | 147,904 
estimate), ” ~| «(1687,000 =—2,682.100 269,900 5,500 152,500 
1913.14 ‘64 — = 
aia, 8,398,250 2,930,000 272,200 3,460 | 159,700 
Our cern, Te s ; eae 
‘bie includes the votes for shipbuilding, 
Cady 1 4 Cre meee , 
— ‘ ' to, tor naval armaments, and for naval 
OrKs, leh, ot 1 . 
‘ - gh the estimate for shipbuilding re- 
» and ter 
ie enance is very little different from last | the 
on , t is appare ntly achieved only at the ex- 
MTLSE Of 1 ‘ aint ° ¢ 
sega ear. ~~ kyard personnel is expected 
) | - ~ Me TY) r : ' 
require 7 00 more, while matériel is estimated to 
Mmiic {= - 
s for ¢@ 4/1200 more, of which increase £442,000 ( ! 
co: ee ‘ating oils, &c., doubtless a conse- 


Quiremen: prices, as well as of the immense re- | 
A few weeks ago, | 15 million pounds; and it would not be ready for ship- 
‘building for four years 


growing fleet. 


"§ in Newport, Mr D. A. Thomas, after sup- 
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which includes also the votes for some | 


i the whole increase, 
| naval 


° 1 
| hioher 
higher. 


| porting proposals for limiting the rivalry in naval arma- 
ments, went on to say that as a coalowner he could 
not help wishing that the Admiralty’s naval manceuvres 
would last all the year round! We should like some 
business men of Mr D. A. Thomas’ skill and experience 
to be allowed to examine and report on the commercial | 
side of the Admiralty. This year, it should be added, 

contract work is to cost £1 »440, 300 less than last year, 


unless, as we have seen, Mr Churchill can manage to | 


spend more. 











i se Vote 8 Vore Vors 
| F Shipbuilding, Regains 9. 10 
wae Mi: aintenance, &c. ——_—_ —| —_- 
- az, © —— an a | 
Yea 4 - ‘ 
OS x Section Naval 
= > | Section I. Section I III. Arma- | Works 
=" Personnel.; Matériel.| Contract | ments. 
Work. 
SS ee oe — = oes a — 
5 £ £ £ £ £ 
1904-5 68,133, 378,87 3,019.57 5,260, 189 10,071.51 
1905 5 73,08 385 OF¢ 2,625.28 4,908 7,781,483 
1906-7... 62,32*, 346,291 2,490,448 5 62. 134 8,588,514 
1907-8... 60,342 251,49 2,717,202 3,345.5 7,452,262 
1905-9... 66,*3¢ 365,969 3,025.07 4.010,68 7,174,464) 2,03 
1909-10 . 66,788 365,444 14) 88 4,336,958 9, 137,84 
1910.11 . 70,281, 382.C98 $57,242 $.974,794 12,295,+7 
1911-12 73,1 387,359 3,522,581] 105,368 11,969,102 
1912-13 72,000} 426,70 3,528,800 5.076.800 15,666.60 
Estimate ' 
191314 ‘ 3 40 “ ‘ } . ‘ 442 000 
N: ival arm ents are estimated to cost {.277,000 more 
than in 1912-13, of whi crease guns account for 
£.88,500, projectiles and ammunition 4:77,0600, and 
small arms, torpedo material, and maintenance of 
VOesseé¢ Is, -,.02%,.220. i ie ce ( line \ 
~ - 


due to a falling off of 4,110,000 in the estimate of 
stores to be purchased. It appears that the sum pro- 
vided for stores in 1912-13 was 4,118,000, but this year 
it will only be 48,000. We wonder what is the precise 
explanation of this big change. Is the Navy going t 
‘r-purchases of the present financia 
ear, or is the amount of stores to be let down? The 
last five votes, under which the Naval Estimates are 


subsist on the 


grouped, comprise naval and civil pensions and _half- 
pay, the expenses of the Admiralty Office, and mis- 
cellaneous items : 





Vor \ VoTE VoTt Vor: 2 
ll 12 iS 14. l = 
2 re 
Year = & = “ aa 4 . ao 
33 | 3 ~¢ a me = 
=< S =< 3s é a 
Az = 3 =o = 
— < _ ~~ & 
£ £ £ £ £ £ £ 
1904-5 520,268, 329,149 805,888; 1,219,841 375,615 2,055 36,859,681 
905-6...... 497,52: 342,20), 852,798) 1,229,098 397,75 2,565; 33,151,841 
1906-7. .....0-- 404.174 347,034' 840,779' 1 276,138, 384,59¢ 1,554; 31,472,087 
1907-8 3*9012) 357,68, 857,668, 1,370,856 375.292) 3,548) 31,251 156 
1908-9 ee 430,744 365,504 868,66; 1,324,730) 366,615) 10,017) 32,181,509 
1909-10 ...... 456,991; 384,819) 895,882) 1,572186 378,529) 4.428 35,734,015 
1910-11 ...... 522.485 393,746) 906,764) 1,421,872) 395,20 1,272, 40 ‘41 19.33% 
1911-12 ........ 55836 105,943) 937,300) 1,457,515 40,649, 2,060) 42,414,257 
1912-15 ......-. 532,00 423,500 955,800; 1,516,700 415,000 45,075,400 
1913-14 : 590,700. 450,000 1,005,800; 1,562,100 409 00 46, *09, 306 


\ll these votes have advanced more or less substan- 


| tially, excepting civil pensions. Under Vote 11 the 


attributable to larger allowances 
and increased salaries and wages of 
\dmiralty Office wages account for 
and the estimates for half-pay and 
pensions are together practi ally £, 100,000 

Things are being made easy all round except 
What acomment on Mr Churchill's 


past and his rhodomont ades on tl relation between 
' 


increase is mainly 
for passage money 


t 
civilians. In the 


for the taxpavers. 
rval economy and social reform 


spondence which has just been publ ished 


veen Mr Churchill and Mr Borden ce nta ns the 
latest for rather the iast but one the last ing his 
<<it to Toulon) of Mr Churchill's indiscretions ; for it 


shows him in alliance with the Canadian Premier 
ost the policy of Sir Wilfrid Laurier, the Leader of 
y Cam adian Liberals. Apart from the indiscretion, 
which may possibly lose us the naval support of 
Canada. the letters contain some interesting figures 
ibout the cost of naval construction. The Admiralty 
experts estimate that if Canada were to build two battle 
fleet units in Canadian waters the cost of laying down 
the necessary plant would amount to approximately 


‘Such an outlay,”” Mr 
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| Churchill adds, 














‘* could only be justified on the assump- 
tion that Canada is to keep up a continuous naval | 


| building programme to turn out a succession of ships | 


win a a - oe = 
unease EAT LOL AE EEC 


ON Oe 


after the fashion of the largest shipyards in Great | 
Britain and Europe. The cost of construction and of 
maintaining a Canadian fleet unit is estimated as | 
follows :-— 

First Cost. 


If Actually As Estimated | 

Ordered in Great in 

Britain in January, 1913, | 

1909-10 at Prices for Vessels of 

then Current. Latest Type. | 

No. of Ships. £ £ 

9 Madtlo avalon .:....0:c0ss QQ00000 .... Geen ss 
3 “Town” cruisers ........ 1,112,310 .... 1,234,900 
6 T.B. destroyers .......... 667,026 .... $43,000 
SD DNA vik. oie sc ccncoces 1 ae 365,000 | 


Sea stores and fuel.......... SReee ssc 64,4C0 


Wc conudsiasees tees 5,159,400 
MAINTENANCE 
As Esti- 
As mated for 
Estimated As Jan., 1913, 
for Estimated at Canadian 
1909-10.* Jan., 1913.* Rates. * 
No. of Ships. £ £ £ 


1 Battle cruiser ...... 143,836 .... 169,000 .... 208,200 
3 ‘‘Town'"’ cruisers .. 143,836 .... 176,000 .... 216,000 
6 T.B. destroyers .... 99,863 .... 96,500 .... 118,100 
3 Submarines........ 24,657 .... 29,200 .... 38,900 


412,192 .... 470,700 .... 581,000 


*The amounts here given do not include non-effective charges, 
depreciation, or sinking fund 


GEE ow ckn ewes 


The figures illustrate the rise in the price of naval arma- 
ments in this country and the higher prices obtaining 
in Canada. Referring to the difficulty of manning 
(which is now much greater than in 1909), Mr Churchill 
states that ‘‘ the establishment of two such Canadian 
units would place a strain upon the resources of the 
Admiralty which, with all the will in the world, they 
could not undertake to meet during the next few years.’’ 
Finally, we are told that ‘‘ the rapidity with which 
modern ships deteriorate, unless maintained in the 
highest state of efficiency by unremitting care and atten- 


South American States in regard to vessels of the 
highest quality has been most painful, and has led to 
deplorable waste of money, most of which would 
probably have been avoided if care had been taken to 
supply at the time the ships were commissioned 
adequate refitting establishments and staffs of skilled 
and experienced personnel both afloat and ashore.’’ 
What the Canadian expansionists would like, we 
imagine, is that one of the British armament firms 
which has established a fifteen-million plant in such 
countries as Russia, Japan, or Italy, with the approval 
of the Admiralty, should do the same for Canada. And 
it is difficult to see why what is good for a foreign 
country should not also be good for a British colonv— 
that is to say, if one looks out of the window from 
which Mr Churchill sees the blessed vision of an un- 
limited expansion in naval armaments. 





THE INDUSTRIAL “ORDER OF MERIT.” 


Tue Report recently issued by the Director of the 
Census of Production gives us for the first time a com- 
prehensive view of the industries of the country and of 
their output in the year 1907. Statistics of production 
have been collected by the United States for more than 
half-a-century, but up to now, we have never had any 
indication of productive capacity in this country other 
than that which may be gleaned from foreign trade 
Statistics and the output of mines and quarries, together 


trade associations. At the outset, it should be ex- 
plained that the test of the contribution which industrial 
activities make towards the national income is not the 


| with a few other statistics of output collected by various 
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| Director of the Census calls “ net 
| say, the gross value of work turned ou: 


| wages, profits, rents, dividends, taxes. &c 


tion, is very marked. The recent experience of certain 5 while the last two columns show the 








tne 





a 

» 1913, 

gross output of all trades, for such a fou. 0 
a great deal of duplication. The , “Of thee | 
output of the iron trade, for examny :.2.. 2% 
value of the coal, ore, and limestone used in on oe 
which is properly to be regarded as the eons. oe 8) 

mines and quarries. Clearly we ¥ coe 
, ; * in . “ii TAVe Conne. 
twice if we take that figure in add to a ee 


th 
; le te 


output of the coal, &c., trades. The to of a 


ot th ’ 
. * ° La e e ya Ne work 
done by various industries is to be found — 


Nn what the 
put '’: that ist 
each factor, 


a 


less the value of the materials used and the voles « 
work done by commission firms, &c. ‘This ney is 
. e i : ; . > i ) Dut 
is the sum available for distribution in the for.’ 


ine lorm of 


‘ : 
LO those 


engaged in the trade, and represents the contribution 
of each industry or factory to the sum total of ata 
wealth in the vear under considerat; ee 

The factories of the United Kingdom covered hy th 
returns, employing 10} million horse-power and em. 
ploying seven million workers (excluding out-workers! 
produced in 1907 a net output of 712 mill; ‘ 


oe ; p , an M pounds 
Phis figure is arrived at in the followin 


Y” manner :~— 
‘ . £ 
Gross output from mines, factories, workshops, &e. 1,765,366,00 
¢ 


Deduct—Materials used .......... 1,028,346.000 
Work given out .......... 24,885,900 


———— 1,053,231.00 


te 


712,135,000 
There is, of course, a certain amount of leakage work 
which escaped the Census enumerators, which means 
that this figure is perhaps some 50 millions short of th 
true total, but the amount is relatively small, and may 
be disregarded. . 

Taking net output as our test of importance, we are 
able to analyse the above 712 millions by industries, 
and arrange them in order of magnitude. This has 
been done in the following table, in which are included 
all industries whose net output in 1907 exceeded fiv 
millions. The second column shows the 
the output of each trade, including 


Net output .. 


es 


the value of 
materials used and a certain amount of duplication 
owing to goods sometimes passing through several 


rross value of 


numbers employed in each trade and the net output 
per head :— 


Industry. t.Outpnt.| ploved. O" Pet 


Coal mining ..... ees sp on aa 
SII nn cele nnkeateenuaewen §2:02 106.9 477,28) 103 
Cotton ..... eSbGARcaRSCS Aeéngheséanevenee 45°00 i174 : 
ND ceucaccciahe ses Shee Gut edeetie Ses 42°93 $7 
SUE” onic da uacamanvekesoecoeneeserccwss $1 22 € 
Iron and steel (smelting and foundry) ..... 
Clothing (including millinery) ...... .....- 2 
ee rrr rrr 2 
Railway construction and equipment....... : 
] 
1 


Ke 
J 
~ 
~ 
— 
oe 


WN w@ouUre-) 
ODN w~ 
a 


MP cdanucidduskion Lada Sed K nt cob sabes 
Gas undertakings... ..ccccccocswesccccscescs 
Printing, bookbinding, &c. (exe periodicals). 
Public works of local authorities other than 
undertakings (i.e., roads, drains, light 


GaNOADe wo 


~*~ 
+ 
~ 
— 4s Bo 
oe 
- 
~ 





img, BO.) ... 2. ercnrcccccccecescoscsccncs 1196 2 i 
Bread and biscuit making .......+.-ssee0+- 1152 3&8 os oon 
Bleaching and dyeing. .....-.-..--+++eeeeees 10°48 | 17°93 103,82 183 
Chemicals ..........ccccesees ececcssevccece 9 on ae 450 61 
Jute, hemp, &c...........- Whbdissaeusdanes 9°45 3 5 - 
Awana ry Gcbbebhises+wendeseabaskewees hed 9 50 is 2,106 = 
WaterwWOEks 2... cece cc vccccecccccccccesceses 9°07 a - 
Boots and shoes ........eee- sees sees: ‘ 8°93 2 - x 
Production of newspapers and periodicals . S87 | be “EE 
EAODOTIES. ..ccicccccccccesvscqecsevess se 72k 2 ae o 
Galvanised sheets, hardware, &...... ‘ 654}: cine 198 
Grain milling. ..... seh ewbeabeenasacwrdsaed 64 os 622° 
DRO 2 oc ccc cccccccccteceegeerecoccesocoes 6°45 l6'r2 nay (109 
Cycle amd Motor ......cecee cece eeeeeeereees 59) 1158 aa (ss 
Tobacco ........ccecececocccccoessesccesees 582 25 soo 
Electric undertakings ..........-+-++++e08: 5°59 S39: aa 5a 7 
Brick and fireclay ........-.ccccccscecee-e 5°46 S| an a 
Cocoa, confectionery, &¢............+--++++: 514. «1629 es 


* The value of the output of the brewing trade inc! adi dd 
duty the figures would be 28 millions net output, amoununs 


If agriculture had been included, it would, o! 
have appeared at the head of the list. 
show striking differences between gross ant 
The gross output of cotton, for exampi<, 
larger than that of any other trade, 1s near’) 
the net output; but in the case of the co: 
output is nearly all ‘‘ net.”’ Again, the 
variations in the net output per head. 
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yf course, 
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Sugar 
Bottli 
| Hosies 
| Quarr 
i ; slat 
} Coke ' 
|| Uarrig 
|] India 
\| Soap 
1 Paint 
| Anch 
H lron 
i Wire 
} Tools 
! Hats 
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1 ee 
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i The chief cause 
1 low. s : a . 
of capitalisation of the 
no 
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oorti » amount 
i portion to the am¢ 
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Hence, the output | 
fyll appreciation of 
| need to be reac 


obtainable 


during 


i 
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Marchi 22, 1915.) 





to differences in the average 


‘d in the various trades, though it is notice- 
industries which employ a large | 
,’s labour the net output per head is | 


of the variations is the degree 
various trades. In gas works, 


is comparatively little labour in pro- 


of the fixed capital employed. 


it per head employed is high. For a 
the meaning of the figures they 
i in connection with the average earnings 

srious industries—as to which some information is 
ne from the reports of the Wages Inquiry of 


ob the results of which have been emerging from | 
| he Board of Trade in an intermittent, sluggish manner 

H ay the last four years. The results would also 
| convey much more meaning if the Census had included 
a inquiry into the amount of-capital invested—a figure | 


which has long been included in the United States of 


\{merica Census inquiries. It is, however, obvious that 








lthe degree of capitalisation | is the chief factor in 
causing the variations shown in the final column. 

A second table shows 46 more industries whose net | 
ll output ranged from one to five millions :— 


Taapes whose Nev Ovrput was Between 1 and 5 MILtions. 


| 

clase stone, roofing, «c.. 

| China and earthenware.... 

| Paper making ............ 
BESGMEE kc ccccccccccce 
| Aerated waters, &c. ...... 
i Teather tannicg & dressing 


| Sugar and glucose ........ 
Bottling trad2......... ove 

] Hosiery trade ........... 

| Quarries other than lime, 

|| slate, and iron........ o- 


| Coke works at coal inines.. 

i Carriages and wagons 

|| India-rubber goods..... ean 

| Soapand candles ....... ° 

'| Paints, colours, & varnish 

| Anchors, chairs, screws, &c. 
n and steel tubes 


Wi 

T 
Hats and bonnets 
; Cement 


iN Tra 
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j TC sececeeeceseseseses ° 
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COCR Sere ee eeeesecs 


POET seeseccescescs 


| Household articles. farina- 
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iA feature of this list 








and q 
| Sik only £°1,800,000. 
| to be congratu 
| ew undertakir 
enable the re sults to 
luture, and \ 
publishing the 
trade, which y 
of production i" 
stand, the fig 

‘0 our knowledge of 


ountry. 


Mill. £ Mill. £ 


| Meat and fish preserving ..§ 1.9 
Fertilisers, glue, disinfec- 
tants, XC....cccccccceee 
I cc ccGbecseccccccccce 
Iron mines and quarries .. 
Heat, light, and sanitary 
engineering ..........+. 
Blacksmithing ...,...... 
Scientific instruments .... 
Spirit distilling .......... 
Explosives, ammunition, 
and fireworks .......... 
Seed crushing............ 
Limestone quarries & kilns 
Butter and cheese making . 
Crates, boxes, and trunks.. 
Mines, other than coal and 
OM accccvcscccecccece 
Cutlery trades............ 
Rope and net making .... 
a ae 
Ivory, bone, & fancy articles 
Oil and tallow trades...... 
Cardboard bexes.......... 
Saddlery and harness .... 
2.0 Slate quarries .. 
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bt et et 


is the lowly place occupied by 


| Mines, other than coal and iron,’’ with a net output 
| of only £'1,200,000 compared with the position of coal 
ing’, It is also somewhat surprising that iron mines 
uarries only had a net output of £:1,700,000 and 


The Director of the Census is 


Ss. . 
uated on the successful completion of a 
ig. The 


experience gained will doubtless 
appear more promptly in the 


‘e doubt if there is any real objection to 
number of concerns engaged in each 
ould give some indication of the scale 
different industries. But even as they 
es afford a vitally important contribution 


the economic conditions of the 
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Acres. Bales 

2: ‘ j ae ° . i 

Provinces epg isgialggialals 

5 LS a = Sei Sig i @ 

>> S o |S o> nA i nl & 

tui = = aun = — i — 
Bombay ........ scccees| 6.891) 7,334) 5,77! 6 E94 1,453 1,450! 695 | 1,498 
Sind ....., semen 25) 279 Saf] 288, 118} 97) 324] ‘La 
_ SES ++} 1,46 | 1,385 168 | 1575 348) 306] 241) M6 
N.W. Frontier ............| 46, 33} 5€| 55, 10! 8! 42] (23 
| United Provinces..........| 1,38€! 1,347 92]| 1.1% 415| 348! 25:| 425 
Rajputana ............_. 43;| 465, 263) 393 127! 1451 731 12 
| Ajmir-Maywara.......... “| 45 zi 65 13 20} 12] 20 
| Central India... 002.02. 1,106) 1,349| 140 | 1,314 177/| 237! 228 206 
Sbisasstesimanceecete 3,137, 3,189} 3,25€| 3,153, 513} 440] £35} 50 
Central Provinces ....... 1,249) 1,298) 1,397] 1,370 275 189 | 378 350 
eK 69 64 5) 16; 17 25 21 
| Behar and Orissa..... cach 169 8> &9 ) | ' 49 19 
ee cesaaee x} «6355 2) 32! ft (0 
rydecabad ................| 3,290) 3562) 3,23 | 28-8 360/ 293| 200} 300 
Re carte ielciddaa. 2,730} 1,873) 2,878 246 189! 235} 335 317 
_ a 84) lol} lol} 154 7 10} 17 19 
i etisdir cn. on0: | 190; 167 Im! 227 33) 2} 32] 45 
Total............. |21,451! 22,596) 21.61¢/ 21.911 4.05 | 3,853 lana | 4291 


| [he provinces in which the present crop is larger than 


| 
} 
} 


| 


| Central India, by 20,000 bales (10); in the Central 


LC 
————— 


COTTON CROP AND INDIAN COTTON 


the area under cotton in India, and 
yield on available data to February rst, 
N eence he, = n issued by the Commercial Intelli- 

partny The total area is given as 
, an increase on the revised returns of 
296,000 acres, equal to 1.4 per cent., 


— is estimated at 4,397,000 bales (of 


} . . 
; 400 lbs) wh 


a4 Year ago by 


tollowin g tabl 
(with Sligh 


's larger than the revised estimate of 
',109,000 bales, or 33.7 per cent. 
‘'s compiled from the - official figures 
' rearrangement) : — 


Stee rcrsemseeemneremnenc cnn he iin i alanine 


—<—<—[—>—<>>_><={==Ez=ire-ee———-———" 


The 





| cent.) ; Punjab, by 105,000 bales (44) ; United Pro- 


| bales (74); Berar, by 25,000 bales (5); Mysore, by 











Area and Ovrrvurn (in Thousands of Acres and Bales). 


























































last season are Bombay, by 803,000 bales (116 per 


vinces, by 174,000 bales (69) ; Rajputana, by 54,000 


ee 


2,000 bales (12); and Burma, by 13,000 bales (41 per 
cent.). In Hyderabad about the same quantity is ex- 
pected, but less in Madras, by 18,000 bales (54); in 


Provinces, by 28,000 bales (74); and diminished yields 
in the reformed Provinces of Bengal and Behar and 
Orissa; in Assam about the same. The mean yield 
per acre, on the usual conservative official estimates, 
works out this season over 80 lbs, as compared with 
71 lbs last year and 754 lbs, the average of the five 
years ending 1910-11. The approximate crops in this 
quinquennial average 4,895,000 bales, which is larger 
than the estimates by 839,000 bales, or 20.7 per cent. 
If we add a fifth to this year’s forecast, the available 
supply should reach 5,276,000 bales. But this ts 
larger than commercial expectations. 


: OL CO EC CET att etna tte tte ein agate mane 
cameramen TT Te 


The outturn for the past three years, compiled from 





‘ : , 
district returns, is shown below : t 
Ovurrcrse in THovsanps of Bates 
Average 5 
Description. Ye'rs ending 1910-11 1911-12 i; 4912-13. 

1910-11. | 
ee | Bales; % Bales » Bales; % (Bales; % || 

Oomrah description-~ .., 1,514 37°33, 1,477) 38°53) 1,017 50°40) 1,564, 35°57 
Benuals....-.v----s+,..-. | 944, 2°20) 85] 22-18) '64]) 20-0U 106 22°88 |] 
Dholleras i wad ind 64c 15°92 445) 12°13 5>¢ 184 62 14:10 | 
Broach idvctanathaed ‘ 2-8 710 261; 651 242 754 alc 705 I] 

Coompta and Dharwar ... 216, 532 Sle; 824 152) 4°74 342, 7°78 
sind eqratiawe . lls) «62°91 9 2°52 1244 38 121, 2°75 | 
Westerns, Northerns an 179 441 19e 51 19 6 O} j a 
Oe ee 23 56 3f 92 ] 115 ; 37 $62 | 
Tinnevelly, Salemo....... 73 18 7 l ¢ 99° 309 ? 

DORE cctacad! crecentde 22 55 31 81 il Re 1c 23 

Rangoon ...... sees 33 85 2b 74 32, 100 4 102 

tte a _ | 4056 100°00 3.833 190-00 3.20 100-00 4.397 100-00 


This table has been drawn on somewhat arbitrary 
lines, and is, therefore, only approximately correct, 
especially in the line drawn between Oomrahs and 
Bengals, which overlap each other in so many dis- 
tricts. The Madras district returns are not yet to 
hand. Owing to a curtailed supply of raw material 
and high prices, the results for last year of many of 
the Indian cotton mills were unsatisfactory. 

The drought in July-August, 1911, when the mon- 
soon rains are usually heaviest, seriously affected the 
outturn of the cotton crop in Guzerat and Kathiawar, 
where about 30 per cent. of the mills are located, and 
reduced the yield of Dholleras, the principal growth, 
by fully 80 per cent. This caused a fifth of them to 
shut down, and the others largely to curtail their pro- 
duction. At the end of last June there were 230 mills 
actually working in India, in British territory, in 
native States, and in the French settlement of 
Pondicherry, while 22 were idle and 16 others were 
in course of erection—a total of 268 mills. The follow- 
ing table shows the situation and importance of the 
mills :— 
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. . Pee 
Ixpian Mitts on Juxe 30, 1912, bonds at varying rates of interest running for. sh 
pon [| |periods. The ‘ Stock Exchange Oficia) Intelligen “ Two 80 
No. of Mills. Cotto oe . . ’ ce | jgsue 
= ———} @pin- | 1, | Hands. Con. | for 1897 gives a list of thirteen sets of Such bonds i oom 
Where situated. oA Baild- | mo4q), | des. “OO ‘\yuce- | falling due at different times and sccureq On varion, | ith 
i | ' i j " . Toys 
at een properties. In that year, however, the Com... || Three 
a | | | 109,69) L.0 7,616 . ” . he OFPOr ation in 19 
Bombay Island .... s-| & eee ete eee were ‘‘ minded,’’ to use Mr Justice Horridoe’c op : 
Abmesabedl ....... 1 | 51 | 926908} 16458} 31.760} 200,402 ridge’s phrase | corpo 
Blsewhere |....... rie ae | 726,350) oa 27,043) 202,5% | +> consolidate the indebtedness on their estates ni Tempo 
Bombay Presidency} 172 1 | 180 sand 69,121) 168,494)1,480,614 | fal} into line with other important Corperations ang i 
eae) | 5 | “ 130516) ain saaee Ras oe public bodies by creating a debenture loan of large The ' 
; g { . F ee 
Eames =| $ | | 3 | gape $US "2 BRR) amount. Money, of course, was exceptionally ches} fill | bo" 
Seetifvetiaie ¢ | :. 7 | ae 36 10.645 0.186 at that time. Accordingly, on June 28, 1897, the City | years 
Berar “* i . ° ° > ° . -i 
Bengal Presidency is 1 | 16 | 423eas 2,108: 19 311 96 792 Corporation issued a prospectus signed by the then } i 19 
bad te 3 354! 9 i - . . a . fF ae! 
Madras Presidency} 13 | ": | a3 | 366440! 2,226 20,970, 130.796 Chamberlain, Sir Richmond Cotton, offering by tender 
Mysore ........+.+, 2 vo | 2 | STO es aa) 872 | at a minimum price of 101 per cent., a “ first iesue of I i 
Travancore........ 1 i, 2 coe 25,560) + eu axel oie P f . hea . tof | 
Pondicherry ...... | 5 = 5 | 70,455) )__SrAse) 14 | £,1,250,000, part of £,4,000,000 of Corporation of | 
Total India....| 252 | 16 | 268 (6.463929) 88,95))_245637'2060.102| London £24 per cent. debenture stock,’ ’ which wa f 1 
See ie hos Pe Ee ey Sea 2 hee Bs . ° se: o. s ti 
1900. In the following table the weight of yarns and} of London on security of the trust deed constituting 
cloth produced is shown in the last 16 years, in millions | and securing the debenture stock. The whole basis 
of pounds and yards, with the percentage exported and | of the issue was therefore the trust deed “ ad. ‘ 
retained for home consumption :— tuting and securiag” the stock. This deed was date 
Propuctrion of Inp1an Mrtxs (in Millions of Pounds and Yards), June 24, 1897, and by clause 5 the Corporation charged ! 
Reh) re ee ae ae to three official trustees (the Lord Mayor, the Governor 
y Sloths. | % : ; 
Years Ending | Yarns — Exported. / Consumption. | of the Bank of England, and the Chamberlain of Lop. 
ears E.ndi . IE : sie ae eee ‘ 5 
Mesch Sist. Lbs. | Lbs. \ lent in Yarns. | Cloths.| Yarns. | Cloths. | don for the time being), in favour of the stockholders, 
a Ra hi een — j= _}| =} ‘* all the rents and income derived from the freehold 
gain emia 423.2 | 829 | 2003| 465 | 27 | 537 | 743 ie all . 7 i 
1598 seeuheobabbsccon 4626 | 91.3 | 3195 453 28 | 67 o06 and leasehold estates and all pe : Ils dues stallages \y 
eadabeicie cel | 5124 | 10.7 | 355.7] 428 | 17 ws : which iin See re 
—_aeewanengie | 5139 | 981 | 3294/ 469 | 211 | 531 | 789 | rents and revenues of or to which the Corporation i cesi 
IDOL... .2--ee 0+ | mea | ome | oael ane 3 | 6 7 | now are or at any time or times hereaiter shall become || cons 
hecesekneacen : 6 | Be r | bon 
1903... 2... eeeeeeee 576.7 | 1226 | 4063 | 451 | 171 | 569 | 829 | seised possessed, or entitled otherwise than as trus 
ET | 5788 | 138.0 | 4605} 436 | 165 | 664 | 835 , ; ' ton 
1905.0... ..eseeeeees | 557.4 | 158.7 | 5495) 42:9 | as | oo =. tees or mortgagees with the payment of all monies for inte 
andieneannes 2.9 | 163.9 | 5650} 437 | 163 | 56 ; é‘ : Seiad sok dea : 
190? Seweveeveeeseoes | 03.7 165 8 7081] 372 | 108 | 628 | os the time being owing on the sec urity of these presents. | Cor 
Seadiseaninaabes 638.3 | 189.1 | 8084| 337 | 91 | 663 | 90 aS ty - deed wrovided that * far tae il . 
= eo eae 657 6 1924 | 824.5 357 | 94 | 643 90 6 Clause Z of the trust deed provide d that tor better i is p 
1910. ....-..0000- os | 627.6 | 2258 | 9639| 362 | 97 | 638 | 93 | securing and providing for the redemption of the i! issu 
1911 :..-| 609.9 | 245.8 |1,042.7| 302 | 96 | 698 | 304 a , ' aie ant eatln fal : oe 
1912 222... sss. | 6250 | 2665 11362) 242 | 36 | 758 | 964 | stock,’’ the Corporation should set aside £13,000 per a hi 
oe ve a a annum out of their annual income after providing for | the 
eon be Fes Oe Seaity Sas the yarns See more Thee the interest on the stock, and invest and accumulate | ane 
a'maiety of the othe oe Sete eapetten, Saeenee such. annual sums and the income thereof. This am 
last year the respective proportions had fallen to 24 and £15,000 a year and the income therefrom was to be || 189 
oe Per cont. in the sume petiod the production of invested as the Corporation might think fit, and “ the for, 
yarns increased but 84 per cent., whereas that of fund so created shall be applied by the Corporation ia i 
cloth rose 179 per cent. In view of the revived con- or towards the redemption of the stock after the same tior 
troversy on the subject of the Excise duty these facts dall-have heveime vebeciable.” The sot, 1a \ the 
ay SEEITENS. for only cloth idee the 34 per ne previously redeemed, was to be redeemed at par 0 i| val 
nes Yates Wing ote. “Fhe epembing oF the ‘higher July 1 1957 (i.e., sixty years alter), but the Corpora wa 
counts of yarn is steadily progressing. Last year they shoes mene the right of repayment at par on the 
rose to nearly 10 per cent. of the total, and this year July 1, 1927 (ie. thirtv vears after). In fixing} = 
the proportion will be larger. Until quite recently Sion eure cae the aeevice of the sinkiun (am I ste 
Ba mies 4 2 ~ tates . = . wean | | 
India imported annually about 30,000 bales of cotton. the Corporation aid not, of course, intend to sugges su 
Last year she received, principally of Americans, that £15,000 a year would be sufficient to repay Me) | ent 
136,000 bales, and in the first nine months of the whole amount of the loan of £4,000,000 in sixty years "\ the 
. . «< « * , ‘ - . 
present one over 138,000 bales. An examination of the Had the high prices of securities in 1897 been com | 118 
imports of cotton fabrics, the bulk from Lancashire, aetna and had the Corporation bee: able only to} th 
shows where competition comes in. The receipts of eit on the average 2} per cent. ‘terest on fhe po 
yars. it the past decade increased but & ‘per cent., stocks purchased for the sinking fund, £15,000 4 year | 19 
e = \- ae . z f&~ .° f :é. 
those of bleached cloths by 61 per cent., and of | > Na ie <= to about £2,040,000 (! | fix 
. . would have amounted in 1957 to ab & oe 
coloured, printed, and dyed by 36 per cent., but of at 3 per cent. to about £2,446,000, if at 34 per ce | 4 
greys there has been a falling off of 5 per cent., while ee aes £2,9 8 ). But, at any rate, the fact that | Ju 
the production of the Indian mills has increased, as a ic os. eT sada being placed every yea 
: a a ‘re was a substantial s eo om | te 
a ete oy See cate. She Ration Cnty nae a fund as provision towards the eventual redempti® te 
last ten years has risen from £124,000 to £325,000, f the er an indication of the good intentions 4 | OV 
while the import duty has increased from £641,000 to | °® eae Seen een le f current income fot ne 
r the Corporation to provide out of cu ag 
#,1,041,000, the aggregate revenue having risen from ; ; . ling indebtedness 
Tune "1 266.00 ache & aed the reduction of their outstanding | ae a 
£765,000 to #,1,366,000, or nearly 80 per cent. respect of their estates, apart from their obligation: 





THE DEBT OF THE CORPORATION OF LONDON. 
A RECENT decision of Mr Justice Horridge in a dispute 
between the Inland Revenue and the Corporation of the 
City of London, as to the interpretation of the Act of 
1885 under which Corporation duty is levied, has drawn 
attention to some aspects of civic finance which promise 
to become matters of public interest very shortly. 
Prior to the year 1897, the Corporation of the City 


had raised such loans as they required in the form of 





ET 


. : i he rates or x 
respect of other loans charged upon | C 


specific works of public usefulness. 


S8q7 gave  £ 

One of the schedules to the trust = § the Cor tl 
detailed particulars of the then bonded “ saad 
poration secured on the City estates. + considerable | . 
amounted in the whole to £,3,222,20°- ; ‘toa fas have | t} 
proportion of them which have since ae of which | 0 
been repaid, and replaced by debenturé aa ander | ; 
a further £1,250,000 was issued in April, 127 aie t 


Phe present dedt | 


circumstances hereafter referred to. ; wee 
estates 


jot the Corporation secured upon its a 
according to the last published accounts, * 


follows ‘— |) 


———” 
——o" 










| March 22, 


Debenture Stock (1927-1957), 
: { Two sod a-Hall per CTading £252,900 in conversion of 
a bonds and £140,000 issued in connection 
' u 


1 wp “hace of Shadwell Market) ....... jesse 1,642,900 | 

|| with the purchase © k (1927-57) issued 
: | quree per cent ee en 1,250,000 | 
: eg ~ iia: Uae 

in Oe ieens etstase|* ae 

YT oe and other Loans -- seers | 
3,610,600 | 
, H . whole of the Corporation Bonds included in the 
|| The 


f £605,300 fall due within the next three 


hove total of cae ee 
a B the detaus be Ing as under : 


, } 
tl || 4913 (total, £120,400) — ‘és | 
69.200 Holborn Valley Improvement ..... wee OR | 
7 26,600 Central MarketS ...-seeeeeeess cocces Om 
\ 1 7200 Billingsgate Market ....-++s+e+seeee ee 3 | 
| 17400 Leadenhall Market .....++++++seeeees 3 
| otal, £274,200)— | 
| 000 Metropolitan Cattle BG sdccsccsee 
20,100 Do eeeeeesesece eeeeeseresesrseesees 34 
152,500 London Central Markets....ccccccccee Se 
70,000 Do eee eneee eeeeee re ee 
3 11.600 Leadenhall Market ....sssseeeesereee 3 
15 (total, £300,700) — 
) ” 68,800 Holborn Valley Improvement ......-. 34 
| 24,000 Metropolitan Cattle Market (renewed 
: in 1911) wecccceecececececeeees Sh 
6,000 Do—completion...........-- ccoccce OM 
130,900 London Central Markets........+++++- 34 
36,500 Billingsgate Market ..........- cocecce OF 
34,5(0 Leadenhall Market .......seeceeeseee Sd 
\ 695,300 
I: will be necessary, therefore, for the Corporation to 
' consider before very long how the money to repay these 
bonds will have to be raised; and it is in this connec- 
tion that the terms of the original trust deed become of 
interest. As already indicated, all the property of the 
Corporation included in what is called the City estate 
| is pledged for the loan of 4,4,000,000, of which a first 


|, issue was made in 1897 and a second issue in 1906 (at 
a higher rate of interest). There must therefore be in 
| the fulness of time a third issue, probably of the bal- 
ance of £.1,107,100 remaining of the total authorised 
amount of 44,000,000. Whilst the original issue of 
1897 was a success (a total of £1,549,400 being applied 
for, and the average price obtained being £101 3s 6d 
for a 24 per cent. stock), by the time that the Corpora- 
tion designed in 1905-6 to issue a further portion of 
the £4,000,000 loan, a very serious shrinkage of 
values of securities of all kinds had taken place. It 
was felt, therefore, that something more tempting in 
the way of interest must be provided for the further 
issue then contemplated of 1,250,000 debenture 

|| Stock under the trust deed of 1897. Accordingly, a 
| | Supplemental trust deed, dated June 1, 1905, was 
_ atered into, constituting a ‘* subsequent charge ’’ upon 
| | the several properties, revenues, &c., specified in the 
| 197 deed for securing an extra $ per cent. interest on 
the new 4.1,250,000 stock, which was called ‘‘ Cor- 

| poration of London £33 per cent. debenture stock, 
1927-57."" This stock was offered to the public at the 
| Sted price of 93 per cent. on April 4, 1906; and it 
at about 83. The supplemental trust deed of 

| June 1, 1905, recited that the Corporation were 
desirous of issuing further parts of the stock in- 
tended to be secured by the principal indenture, but 
| OWing to the state of the money market it may be 
meee te a higher rate or higher rates of in- 

| salen a ae pounds | ten shillings per cent. per 

an on the stock which shall be so issued, or on 

¢ : part or parts thereof,’’ and it authorised the 

| | Ca poration to issue the residue [then amounting to 
*"'99/,100| of the stock secured by the principal in- 


denture - s 2 
— at a higher interest than 2} per cent. The 
dt c ; ‘ ae ~ > 
. with a issued was in all respects to rank pari passu 
‘ e 2h 


Se ae 22 per cent. stock issued in 1897, ‘‘ except 
mght to and security for the excess of interest 









iia = ten shillings per cent. per annum on 
the right so a shall be so issued shall be subject to 
ilies oe ot ind security for the principal and the 
i cent. ne... Tate Of two pounds ten shillings per 
4 ! ‘ Per annum on the said sum of £1,642,g00 which 
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: : 
| £ has been issued before the 


| pal and the interest ”’ 


| 





























date of these presents’’ 
(June 1, 1905). These words are important, and their 
significance does not appear to be appreciated in the 
usual official books of reference. Their meaning, in 
plain words, is that if by untoward circumstances, 
which it may be fervently hoped may never occur, the 
revenue from the City estates should only be sufficient 
to pay 24 per cent. on the debt secured upon them, 
then the 3 per cent. stock issued in 1906 would have to 
be content with the 24 per cent. interest contemplated 
by the trust deed of 1897; and, of course, the same 
would apply to the third issue of stock which must be 
made before long, and which certainly cannot be 


floated at the present prices of securities at less than 3 


| per cent. or even 34 per cent. interest. It may be a ques- 
| tion also whether the words in the supplemental deed 


safeguarding the ‘‘ right to and security for the princi- 
of the £1,642,000 stock issued at 
24 per cent. in 1897 do not give it a priority over later 
stocks. It is apparently not so regarded in the City 
accounts, where the 24 per cents. of 1897 and the 3 per 
cents. of 1906 are treated as one stock from the point 
of view of the sinking fund. 

The following is the entry on pages 246-7 of the 
Chamberlain’s Accounts for 1911, under the heading : 
| ‘‘ Sinking Fund Investments: City Estate *’ :— 


Corporation of Lonpon 24 and 3 per Cext. Depentyre Stock, 
1927-57. | 
Nominal Value, 


s d £ s d 
| India 2} per cent. stock ...... 81,943 1711 .. 61,85819 3 
| Corporation of London 24 per 


cent. debenture stock .... 191,071 4 9 .. 151,463 4 5 
| Do 3 per cent. debenturestock 30,992 811 .. 27,33616 7 


—SE 


240,659 0 3 
| As the Corporation started paying £15,000 a year (or, 
| to be exact, 47,500 every half-year on January rst 
| and july 1st) as from the beginning of 1898, the 
— issue Of 4,1,642,900 issued at 24 per cent. 


I 


might reasonably expect to be entitled to the full 
| benefit of the 17 half-yearly contributions to the 
sinking fund (= 4,127,500), which were made by the 
Corporation before the second issue of £1,250,000 
stock at 3 per cent. was floated in April, 1906. In 
practice this does not seem to have been done, and 
the situation will be still further complicated if a 
third issue is now to be made of stock governed by the 
original deed of 1897, and therefore entitled to its quota 
of the £240,659 os 3d value now credited to the sinking 
fund of the loan. It may be worth the consideration of the 
Corporation, therefore, when this new stock has to 
be issued, whether they should agree to make a fur- 
ther contribution to the sinking fund applicable 
specifically to this new portion of the total loan, and 
take powers to apply this extra sinking fund to the 
purchase in the market and actual cancellation of the 
stock itself. 

This would avoid the trouble which the Corporation 
authorities have been experiencing with the Inland 
Revenue authorities, from including in their accounts 
stocks which can hardly be said to belong to the Cor- 
poration, but are in equity the property of the holders 
of the 2} per cent. and 3 per cent. stocks (1927-1957), 
acting through their trustees, as being part of the 
security on the faith of which the allottees subscribed 
their money in 1897 and 1906, and under which their 
successors in title now hold the stocks. 








THE WEST AFRICAN OIL PALM. 


Tue @il palm is the chief asset of the tropical parts of 
West Africa. For although in Europe the oil 
palm is known almost solely as the source of 
\the palm oil used in the manufacture of soap 
and candles, and of palm kernels, its uses are, in fact, 
very much more numerous. The stem and midribs of 
the leaves may be used for house-building and roofing ; 
the leaflets may be made into fibre; the growing point 
of the palm, when cut out and cooked, makes an 
excellent vegetable ; the palm may be tapped for wine ; 
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the shell is an admirable fuel; while the stalks of the 
fruit bunches may be beaten out to form sponges and 
wisps. To sum up in the words of a recent writer, 
the oil palm to the native ‘‘is a necessity, to the 
traveller a luxury, to the merchant a fortune, to the 
artist a subject full of charm.”’ 

Until recently it was supposed that the oil palm did 
not occur thickly much beyond two hundred miles from 
the West African coast, but it has now been discovered 
that whole forests of the oil palm exist more than a 
thousand miles from the coast. Indeed, the palm 
flourishes all over the humid parts of West Africa, 
especially in Sherborosland and Nigeria, San Thomé, 
the Gold Coast, and the Congo. ‘The oil palm, how- 
ever, is not, strictly speaking, cultivated in West 
Africa, but is spread partly by birds, which drop the 
nuts after having eaten the oily fibres enveloping them, 
and partly by housewives, who throw away the nuts 
on to the rubbish heap, where they soon sprout into 
vigorous growth. Eight or ten years elapse before the 
fruit begins to appear in small bunches, which re- 
semble a cluster of black grapes. In the early years, 
however, the fruit contains very little oil. From the 
15th to the 120th year the oil palm bears fruit almost 
uninterruptedly twice a year, the supply being most 
abundant in the rainy season. The natives climb the 
trunks to the top of the tree, 60 or 80 feet up, and 
cut the bunches from the tree, allowing them to fall 
to the ground. The work of separating the nuts from 
the fibrous covering, which contains the oil, and of 
extracting the oil, then begins. 

The processes adopted in various parts of West 
Africa are described in a recent publication issued on 
behalf of the Government of Southern Nigeria by the 
Crown Agent for the Colonies. The methods fall, 
roughly, into three groups. Thus the fruit may be 
boiled without being fermented; it may be partially 
fermented, and then boiled; or it may undergo com- 
plete fermentation. Each process loosens the fibre from 
the nut, and the oil is then squeezed out. Oil produced 
by the first method is called soft oil, and is the most 
valuable, the present price being about 435 per ton. 
Partially and completely fermented oil, known as hard 
oil, fetches £2 or £3 per ton less. The hard oil is 
a sour-smelling yellow fat, which is solid at ordinary 
temperatures, while the soft oil is a pleasant-smelling 
red-vellow fat, liquid at ordinary temperatures. If the 
oil bleached by long exposure to the air, it be- 
comes white. There are several reasons why the pro- 
duction of hard oil continues, despite its lower value. 
In the first place, the West African natives are often 
too poor to buy the large iron cooking-pots required 
to boil the fruit, since the pots have to be from 1o to 
30 gallons in capacity, and cost about 1s per gallon. 
Another reason is the scarcity of firewood in some dis- 
tricts, and as the oil has often to be transported long 
distances in fragile or open vessels, and gets spilled, it 
is better to produce a hard oil which can be gathered 
up than a soft one which will be wasted. The im- 
portance of this consideration, however, is declining 
with the development of the means of communication. 
Further, it appears that a given weight of fruit yields 
more hard oil than soft oil in the proportion of 21 to 20 
pints, while more labour is required to produce soft oil. 
The marketing of the oil in Nigeria is conducted at the 
European merchant’s premises, at a native middleman’s 
premises, orin the open market, the oil being conveyed 
thither by carriers and canoes. At the European fac- 
tory a person, family, or community may bring enough 
oil to fill a puncheon, and thus obtain a small extra 
payment. Otherwise the oil is examined to see if it is 
hard, soft, semi-hard or mixed; and a sample f$ taken 
to test for water and dirt. The same method is adopted 
by native middlemen, but as a rule smaller quantities, 
such as 1 to 20 gallons, are offered. In the open 
market competition is so keen and time so precious that 
most of the oil is not tested, complaints and demands 
for rectification being made subsequently. In many 
markets a kind of self-appointed market committee 











* J. H. Harris, ‘‘ Dawn in Darkest Africa."’ 
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makes regulations for buvers 
obvious that the open market gives scope { 
trickery and fraud. A favourite trick js aid 
dent the sides of the kerosene tins. jp which aan 
. . ’ aa 
the oil is packed, so that they hold less. yf, pu of 
the author of the report referred tO, writes « atquhar, 
I saw a case where a Jekri buyer bought tw- a | 
20s when it was quite dark, paid over the mone 3” Dil fe! 
seller depart without even ascertaining hj. 2) 4d 
found out when it became light that he had @Nd thes | 


ame 
h } 4 
~ MAG DOUGH two - 


muddy water with half an inch of oil on the surface I 
The tendency in the Nigerian oil trade js panes | 
pean merchants to move inland closer to the vr ae 
so that more and more of the oil escapes bene et 
in the big markets. ree DING eal 
The puncheons in which the European me rchant 
port the oil are of two sizes, the larger of which 
tains about 1,590 lbs, or rather less than three cn Ca 
of a ton of oil. Shipments are made from ocd 
Nigeria to Hamburg by the W oermann td fa 
Dempster lines, and by the latter to Liverpool tl 
worst quality oils are said to go to Hamburg, a 
difference in quality is not marked by the same diffe 
ence in price as in other markets. The kernels of a, | 
oil palm, which are usually extracted from the ute 2 
hand, are also mainly sent to Hamburg. Kernel of f 
i 
} 


iQ 


however, is also made in Nigeria by roasting «, | 
kernels so that the oil oozes out, or by boiling Lica 
so that the oil floats to the surface. This oil is how | 
ever, not exported. The marketing of kernels in Wes | 
Africa is in general similar to that of oil. The fresh | 
kernel varies in colour from pale yellow to pale brown 
while kernels from boiled fruit are red to dark brown 
in colour. 

The trade in palm oil and kernels has grown with 
remarkable rapidity in the last few years. Prom 


Southern Nigeria, which is the chief source of supply, | 
} 
' 


pry 
st if 


exports of palm kernels increased from 83,624 toas, | 
valued at £833,630, In 1900 to 176,390 tons, valued at | 
£:2,574,405, in rg1r. At the same time, exports of | 
palm oil advanced from 45,508 tons to 79,337 tons, and | 
from £681,296 to £1,696,876. The export trade of | 
the various countries of West Africa in 1911 is given by | 


o} 
Mr Harris as follows :— 


Oil. Values. Kernels. Values. | 
Tons. £ Tons £ | 
French Senegal .... Be 36... 1,418.. 14m} 
French Guinea .... 53 .. 1,300 .. 4,500.. 68) 
French Ivory Coast.. 5800 .. 107,100 .. 5340.. 45500 
French Dahomey .. 14,400 .. 254,100 .. 34,200... 400 
French Congo...... 125 .. 3,100 .. 570 .. 7,500 
British Gambia .... te Sipe Ks i 447 .. 4738 
British Sierra Leone 2,902 .. 69,930 .. 42,895... 6447 
British Gold Coast.. 6,441 .. 128,916 .. 13,254... i382 
British Nigeria .... 77,180 .. 1,696,875 .. 176,390 .. 257448 | 
German Cameroons 3,000... 63,000... 15,500.. ITM) 
Togoland.......... 3,050... 61,600... 8,100.. 101,700 | 
Belgian Congo (ap- 
proximately) .... 700... 20,000.. 2500... 4% 


—_—— 
—_———— 





Total.......... 113,652 .. 2,405,957 .. 303,112 .. 4,227,631 


° i 
aroey ii 
aint 


There are many signs that the trade will grow to | 
dimensions in the near future. 


dustry more profitable, and a large number ol = 
trees at present not worked for oil or kernels ah 
worked for this purpose. One desideratum, in Southem 
Nigeria, at any rate, is, however, a 
supply of labour. 
is drawing many men ito newer Dr. 
duction, leaving the older branches 0! ind 
a serious shortage. 
Ll 


branches of pro- 





THE POLITICAL CRISIS IN JAPAN. 


(FROM OUR CORRESPONDENT.) ‘ 
Yoxouama, February + 


Ir seems as if for the first time in her 
ternal politics of Japan were assuming” ag 
ence easily intelligible and interesting ito here 
observers, especially observers abroad. j F . lived dis 
has been a number of parties, mostly short-Hve" 
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The opening up % | 
Western Africa by the building of railways and . om 
provement of waterways is bound to render the i | 


more plentil | 
The rapid development of the country | 
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high-sounding names 

} plaving. the People’s Party, and so on, but all papers, they have been hitherto the only organ of 
I) ;ytionalists, mere personal interests, and without any | public opinion, for public meetings are as yet only 
1 pepresenO8 on of platform, but all agreeing and even | in an incipient stage. Hence, to smash the windows 
| cat di one another in expressions of loyalty to the | and the office furniture of Government organs is a 
a vying * Under such circumstances it was impossible | rough-and-ready way of expressing strong distaste 


Court. : : 
= Constitutionalism to be more than a name. 
- of fact, 


As a| for the actions of the Government. 

ever since the ‘‘ promulgation of the The war cries of the Opposition parties are now 
matte tion” in 1889, the power has always been in| ‘‘ Protect the Constitution’? and ‘‘ Down with clan 
a. militarist clique, governing through and | rule.’’ The country has had a Constitution for 22 
years; why, they ask, is it not put into practice? The 
movement has brought to the front some men, such 
Ozaki, Inukai, and others, who seem 


the hands of a 


the name of the Emperor. The members of this 
mt 


nearly all belonged to the two southern 
Satsuma and Choshu, the former pre-| as 
gominating in the Navy, the latter inthe Army. Since honestly _determined to make constitutionalism a 
‘he war with Russia, however, a number of causes | reality. They and their followers, as they go on, will 
have heen co-operating to produce discontent with this | probably demand something more liberal than the 


%? 


{| clique have 


, Messrs 
clans of lessrs 


wate of affairs, and a ** revolution *’ in some sense of Constitution of 1889; but in the meantime their hands 
the word iS NOW inevitable. are quite full with the task of abating the power of 

The fons et origo of the whole trouble may be put | the militarist clansmen and of the ‘‘ fossil Cabinet’ of 
very briefly :—Japan has thrust herself into the select | the superannuated Elder Statesmen. In the near future 
and expensive society of the Great Powers, while her 


ce 


we shall no doubt receive from the hands of these 
|| sources are not equal to the “‘ style of living ”’ de-| energetic party leaders a practical ‘commentary on 
| manded by such a position. She has done this in the | the Constitution”’ greatly differing from the late 
only way yet thought possible in our Christian civilisa- Prince Ito’s work under that tith—a work which 
ion, by success in war; and in the effort to maintain | leaves a Western reader in amazement. 

her false position, the Government has lavished the 


I 


”» 


The present Cabinet, under the lead of the ex- 
Minister of the Navy, Admiral Yamamoto, is the 
all others. The extra taxes imposed during the war | result of a compromise between the militarists and the 
| have not been removed, despite repeated promises, but, | Seiyukai (the ‘‘ Constitutionalist ’’ party), which has 
| on the contrary, have been largely increased. The in-| for some time had an absolute majority in the Diet. It 
|| creased cost of living has not been compensated by a | is not likely to have a long life; the choice of a naval 
corresponding rise in wages. The development of | man (a Satsuma clansman, of course), who has had 
industrialism and the rise of an industrial capitalist | little experience in civilian affairs, as Premier indicates 
| class, which, though still few in numbers and compara- 
| 


nation’s money on unproductive objects, while starving 


Lid 


the intention of Government to yield as little and as 
slowly as possible. The questions: ‘* Shall the public 
money be further squandered on a large, unnecessary 


? 


tively weak, is a new phenomenon in Japan, together 
| with the diffusion of modern ideas by an excessively 
| cheap Press, are among the causes tending to make | increase of the Army?’’ and ‘‘ Shall the popular 
| the masses discontented with their lot and unwilling to | Chamber be safeguarded against being dissolved the 
] 


ionger 


ger the part of obedient children 
paternal Government. 


moment it ventures to attack the Government?’’ are 
the questions over which the Saionji and the Katsura 

The Saionji Ministry came to a creditable and | Ministries respectively came to grief, and these ques- 
| honourable end in an ‘attempt at retrenchment and | tions (which remain unanswered) may prove fatal to 
It was forced to re- | the new Ministry at any time that the popular leaders 
choose to push home their victories. 

The masses have had a striking object lesson as to 
the real weakness of the ruling oligarchy. They have 
found, or think they have found, that mobbing police- 

1 


ad- 


' 
yay any 


to a 


3 


| 
| 
i 


| opposition to militarist demands. 
| sign, because the demand of the Minister of War for 
| twonew army divisions for Korea was backed by the 
| united force of the militarist party (including, of 
| course, the ‘‘ Elder Statesmen ’’), and because on his : >. 
| tesignation no other officer of General rank could be | men and breaking windows yield them a political 
| found to take the post who would venture to abate the | Vantage which was refused to common sense and 
demand. The fact that a Minister of War single- justice, even when these happened to be on the popular 
handed could thus checkmate the whole Cabinet was | side. 
| tecognised by the people as the fault, not of the = ee 
Saionji Ministry, but of the present bad system of 
government. 
The Katsura Ministry, on the other hand, fell almost 


a> SOON aS it 


it came into power, after a rapid succession 





Notes on Business and Finance. 





the new Pog nud its fall has unfortunately involved | pay of the French Ministry—The defeat of the 
ee Emp ror in the strife of politics. In nO] French Ministry in the Senate on Tuesday on a ques- 
idiee = i ie Retion: that: the Sovereign 4 above | tion purely of home politics, and its consequent resigna- 
one _ more sedulously cultivated than in Japan. tion, were not unexpected in official circles in France. 


i yt, peror has not only intervened in party | They had been freely predicted by members of the Re- 


lice, pits what is worse, his intervention has publican ‘ anti-proportionalist '’ majority in public, 
or the Ura’s mistake lay in his attempt to tide | and in private, as we are credibly informed by a corre- 
i ts erial B os vn of want of confidence by | spondent in Paris, even by some of the Ministers them- 
Dectivele Fe geetPts proroguing the Diet for re-| <ciyes. Indeed, had the Ministry been able to make 
So ey ied ive, and three days, and the Emperor | concessions on the subject of Proportional Representa- | 
ult moe pe ting them. This apparently trivial | tion which would have induced the Senate to pass the | 
so by 4; 2erlous Consequences, and criticism has | Rij}, jt would almost certainly, we understand, have | 


n } 
( 


ected to the Emperor’s remark that it is 
— that the recent disturbances should 
‘place before the expiration of the year of 


ourning, 


been defeated on the amended measure in the Chamber, 
and then there would probably have been a dissolution. 
The affair proves conclusively that all the newspaper 
talk about popular enthusiasm over the Government's 


= ,. “nt disorders have taken the form of destroy- | military proposals was mere nonsense. It is more than 
>, oXes and raiding the offices of those news- | likely that their unpopularity has contributed to the 
a - — have signalised themselves by sub- | Government’s fall. The chief objection of the anti- 
4... © the Government. The Japanese are, under | proportionalists to the Proportional Representation Bill 
who se ‘mstances, very respectful to the police, | is that it is supported by, and will strengthen, the anti- 
not e- as ©xert their powers in ways which would | Republican factions. In Paris it is expected that there 
oa tolerated in Europe; hence, when a re- | will now be a prolonged crisis, followed by a successios 


occur (as was also the case in 1905), the lof more or less unstable and probably 


of Progressives, Consti- | police are apt to feel the brunt of it. As for the news- 


short-lived 


= | 
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Governments. But political prophecies are dangerous. 
What seems clear is that a Government which seemed 
to be a peril to European peace has fallen. That is 
to the good. 





A Dutch View of Franco-German Rivalry.—A Dutch 
gentleman, holding a very important position at 
Amsterdam, which puts him in constant touch with 
business men all over the Continent, writes in strong 
support of our ‘‘long campaign against the exag- 
gerated rivalry in naval armaments.’’ He thinks the 
signs of an Anglo-German rapprochement (which 
seemed impossible a year ago) the one satisfactory 
feature of international politics. England’s influence 


at Paris, ‘‘ if properly used,’’ may, he thinks, prove 
‘*a great and durable boon to Europe.’’ He ascribes 
the prejudices and suspicions of great peoples chiefly 


to the onesidedness of their 
papers,’’ and continues : 

Ihave found that there prevails in Germany (t) the firm 
conviction that a war of attack under the Poincaré regime 
may be expected from France, (2) an absolute absence of any 
notion of attack on any State on the part of Germany, (3) a 
gradually diminishing suspicion about the real intentions of 
England. It will take some time before the evil wrought by 
the. Morocco embroglio will have been rooted out. 

In France, on the other hand, there is no inclination 
towards war, except among a certain set of hot heads, who 
have believed so far in the actual help of England—a belief 
probably dispelled by Mr Asquith’s repudiation, but there is 
a widespread notion that Germany is preparing for an attack. 
This notion, sprung up in the days ot the coup d’ Agadir, has 
been carefully fostered by the Press ever since, and, it must 
be said to the honour of the French, has been accompanied 
by a revival of self-confidence and patriotic sentiment. 
These honourable sentiments are to the good of the country, 
as long as they defend it against humiliations, but they may 
develop into dangerous passions if misled by irresponsible 
politicians. 

The consequence of these curiously mixed currents in the 
two countries is that an unheard-of fresh burden is to be laid 
on their shoulders in order to protect themselves against 
attacks which are in the highest degree improbable. Although 
Germany alleges her army reform to be caused by the change 
in South-Eastern Europe, there is obviously no reason to be 
in the hurry she is on that account. The victorious Balkan 
States will be crippled for years to come, and cannot cause 
Russia any trouble for a longtime. There is no doubt that 
Germany does not like the look of things in France, and, there- 
fore, hastens to increase her standing army. France thinks she 
has to follow suit, although the effort comes near to suicide. 


Our esteemed correspondent’s conclusion is that Eng- 
land should seize the opportunity of trying to dispel 
the distrust and mutual suspicion of France and Ger- 
many, and to induce them and Russia to refrain from 
additional armaments. ‘* Even if such an effort were 


most widely-read news- 


not entirely successful,’’ he remarks, ‘‘ it might pave 
the way for a general understanding about the future 


limitation of armaments, which, in my 
come by sheer necessity through the 
arming.”’ 


opinion, has to 
inability to go on 





The Labour Market in February.— The Board of Trade 
report on the state of the labour market in February 
shows that employment was exceedingly satisfactory, 
and that the check to the trade boom, of which some 
indications are reported from various industries, has 
not vet had any appreciable effect on the demand for 
labour. The unemployment percentage is, in fact, 
down to 2 per cent.—a figure which has only once 
been improved upon in the last decade, viz., in Novem- 
ber of last year. Improvement is reported in the 
printing, wood-working, building, and brick-making 
; the Labour Exchanges state that there was 

very large demand for men in shipbuilding and en- 
gineering and Leeds clothing trades; the demand for 
vomen exceeded the supply in the cotton, woollen, and 
worsted and laundry trades, and in some districts in 
the boot, shoe, and clothing trades, while the per- 
insured receiving unemployed 
fell from 5 per cent. at the end 
4.4 per cent. at the end of February. 
hand, there was a iecine: in employment in the iron 
trades and in the tin-plate industry, while 
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steel 
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January to | 
On the other | 


the employees’ returns show no inc rease of ¢ t 
ment in the textile trades. The unemployed ig 
eTCent. | 


. I 
age since January of last year has been as folloy 
- OWS + } 

% =o 


1912—January .......... 27 1912— August ., | 
° ss ee Sentemies ousebabee 42) 
- BEM -ocvccocscces LAG October _ °°" 41] 
” BR ccspckecisence Oe Nuunkee 20) 
” May (titteceveade In sa December 7 oes Lg 
- JUNE ...0..e0eee00. 35 1913—January ia 23 | 
rr) July er ee eeeeeeenee 26 99 February salen 22) 
The increase in unemployment in Dec, mber ana 
January is, of course, seasonal, but jin spit on see 


slackness the level during the winter mo 


hs has i 
considerably lower than in the summe: of 1912, Th 
result is highly gratifying, especially as the salen 
for foreign countries are not so favourable. The a 


employed trade union percentage in 
ex: Semana (collected on a rather different 
2 per cent. unemployed in January, compared with 
2.9 in the preceding January. Advances in y ages . 
February have not, however, been so numeroys ac ; 


Germany, for! 


basi } 
JASIS » SnNOWs 


aS in 
January, the figures showing that 228,738 persons 
received advances amounting to £69,687 per week. | 


compared with a wages increase of £28, 509 divided 
among 523,152 persons in January. The number of 
working days lost through trade disputes amounted + 
593,200 days, compared with 651,200 days in January. 
These figures, though small, compared with the | 
millions of days lost in times of big industrial 
struggles, are very large compared with the figures 
for a decade ago, when the average (between 1902 and 
1907) was about 200,000 days per month. _ 


Civil Service Estimates.—The net total of the Esti. 
mates for Civil Services for 1913-14 is £54,988,318, 
showing an increase on the original Estimates for 
1912-13 of £5,128,964. The expenditure for 1912-13, 
however, was subsequently increased by means of 
supplementary estimates to £50,921,263, so that the 
actual increase is only £.4,067,055. This increase is 
entirely due to the cost of the health provisions of the 
National Insurance Act, for the other Civil Services 
show a decline on balance of 4,788,397. There is an 
increase, it is true, of £.400,000 for Old-age Pensions, ! 
and the estimate for Labour Exchanges and Unem- 
ployment Insurance is up, but these are more than 
offset by savings in the Colonial Services Vote and 
expenditure on buildings. Some of the more im- 
portant changes are given in the following table :— 

Comparison 
with Grants 


Estimate in Session 
1913-14 19}2-13 
£ £ 
Revenue Buildicgs ............. Tr 648,000 .. iy 
Labour Exchange and _ Insurance . 
ere eapeece 223,200 .. — 127,100 
Board of Agriculture and Fisheries... 309,532 0 520 
Stationery and Printing ............ 1,977,708 a 
Land Commission (Ireland) ........ 647,685 ae 
Diplomatic and Consular Services .. 735,356 3608 
Colonial Services ......seeeceseeess 700 146 yor 
Old Age Pensions........00+++e++++ 12,600,000 .. + 36 159 
National Health Insurance .... _ .. 6,492,221 .. + 4,3362 
Labour Exchanges and Unemploy- 
ment Insurance ........scscc0e- 984,525. + 17936 


The large reduction under Colonial Servic is di 


to the absence of provision for British East ‘Avia, fs os 
which £398,500 was voted in 1912 n | a 
in the grants for Northern Nigeria and Uganda 0 
£90,000 and £135,500 respective ly. O! e be - 
£,50,030 required by the Board of Agri ire and 
Fisheries, £45,000 is for grants for comp 


-13, al 


the slaughter of tuberculous cattle. T! ieee 
under Stationery and Printing is due "the | ce 
to expenditure arising out of Part I. of th a 
Act, provision being made on this Vot - I ws 
the very large amount of printing, stationery, ¢ oe 
cluding insurance cards, required by " 
Health Insurance Departments, but also a tic oa 
estimated at 4 12,400, of the distributi: a aa 


cards and kx s0ks, which it has been ian ( 


for | 
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ically ; a ac 
Te ‘the Irish Land Commission Estimate now 
increa 


re. annually owing to further provision each year 
occurs 3 in respect of Excess Stock and Stock 
for charge’ cate of the Land Purchase Aid Fund. 
issued for pl ase of £31,536 Compares with in- 
This year’s increase 3% 7 s a 
se aces of £7752 in 1912-13 an £89,229 in 1911-12. 
ae Estimate for Old-age Pensions provision 1s 
] . fe for 20 increase of 27,000 in the number of pen- 
. eee avable during the year. The increase of over 
‘our millions under National Health Insurance is due 
ai to the provision for the first time of the Ex- 
eae proportion of the cost of sickness and 
" wernity benefits and to the inclusion of a full year’s 
“vieion for the sums payable by the Exchequer by 
' .. of additions to contributions, for which in 1912-13 
“aly six months’ provision was required ; £1,877,000 
s required ‘“‘ for the purpose of providing supplemen- 
ory grants in certain circumstances where the statu- 
a contribution from the Exchequer has been shown 
“he inadequate’; while there is an entirely riew 
ant, amounting to £125,000, for the treatment of 
sherculosis. The Estimate for Labour Exchanges 
.ad Unemployment Insurance is greater by £179,986, 
owing to the commencement of Unemployment Benent 
a January 15th of this year. 


ar 


Cammell, Laird, and Co.—It is hardly necessary to 
all that this company suffered serious disaster in 
‘oor by being struck off the Admiralty list of contrac- 
tors. Although rcinstatement followed, progress to- 


wards the old level of prosperity has not been rapid. | 
But distinct improvement has taken place, and the re- | 


port for 1912 shows a much better result compared with 
the previous year. A payment of Io per cent. is to be 
made on the 5 per cent. cumulative preference shares, 
kaving only 2} per cent. in arrear. It would be pos- 
sible to repay the full amount in default if the carry 
forward were to be encroached upon, but at a time of 
ctive trade the money is no doubt better retained in 
the business. In the following table results are shown 
the last five vears :— 


1908. 190, | 1910. sag. | 1912. 
ee a | 6.1). 2-27 3 
Net profit... Dr.152,139 0,715 218,836, 120,962} 144,989 


Brought for. Dr. 17,087 Dr.1?71,321| Dr. 122,906 6,698} 33,068 











|. ____Dr. 169,221 Dr. 120,606, 95,930 127,660) 178,057 
I Pre. dive... nil nil 86,532, 91,892) 122,523 
(7 %) | (7h %) | (20 %) 


—$——— --— —> -—— 


___ Dr, 169,221 Dr. 120,606 9,398 35,768} 55,534 


Nat 8 ee ae —— 
ct profit is calculated after providing full depreciation, 
‘nd paying debenture, bank interest, and all charges. 








\s claimed in the report, the increase of £24,027 in net | 


‘ont lor Ig12 is not unsatisfactory in view of several 
adverse circumstances, but it must be remembered that 
ie year has been one of unprecedented prosperity for 
“ms of this kind, and the same level of profits can 
ardy be maintained. Considerable room for expan- 
3 ”, how ever, exists in the case of Cammell, Laird, for 
we Birkenhead yard did not give satisfactory financial 
~uKS IN Igi2, and the same is true of some sub- 
diaries. Lhe payment of £122,523 on the prefe rence 
mies leaves only £30,631 in arrear, so the company 
4g within measurable distance of a dividend on 
ordinary apital. A doubtful point will be the 
7 % oard in regard to depreciation. Last 
ov letter to us the chairman said that ample pro- 
‘had been made for this purpose, but once the 
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S Comin 


( 
Y O1 the | 


to proceed with the writing down of 


1 an item of £/2,000,000, which includes 
) subsidiaries, the liquid resources are 
on the other side, ‘‘ open accoonts, in- 

drafts,’’ figure at £592,000. It is 
*, that the payment of dividends is out 
intil the finances of the company are 


ASI1S, 
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id is brought to date the directors | 


‘o strengthen the balance-sheet before | 
dividend. The balance-sheet shows 
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undertaken by the Stationery Office. An 


Bombay Commerce.—At the annual meeting of the 
Bombay Chamber of Commerce there was a very large 
and influential assembly, and we should like to draw 
attention to three or four points in the important 
address delivered by the chairman, Sir Charles Arm- 
strong. First of all, he expressed his entire agreement 
with Lord Crewe’s arguments as to the danger of 
Tariff Reform for Anglo-Indian commerce, and 
added :— 


The trade returns for Great Britain for the past year are 
again a record,a wonderful increase, in fact, on the figures for 
1911, and as the country is extremely prosperous and has in- 
creased its foreign grade in ten years by 48 per cent., I, for one, 
cannot but rejoice at the crumbling away of schemes of Tariff 
Reform, Colonial Preference, and so forth, which would check 
imports, and so, of necessity, exports, decrease shipping, and 
throw additional burdens oa the people generally for the benefit 
of the few. The struggle perhaps is not quite over, but every- 
thing seems to point to these questions being allowed to drop 
more or less into the background, and I am glad that this is so 


Touching on the dislocation of British and Indian trade 
in the Persian Gulf, he remarked :— 


Perhaps, however, the best solution of the question would be |} 
short railways inland from the coast, from Bunder Abbas as |} 
a port to Lar on the West, and Kerman on the North, with || 
the object later of a connection to Yezd. Also from Bushire || 
vié Firozabad, and not across the mountains to Shiraz, a very 
important trade centre, and from Mohommerah, at the head of 

| 
| 





—_—_—— 
SE 


| the gulf on the river, to Khoramabad in the North, which 
would open up a populous district. This latter line is now 
under consideration, and I hope will soon be constructed. I 
understand that all these lines are practicable, and from a 
trade point of view they would surcly be better for us in the 
first instance than a long trunk line right across the country 


4K 


Sir Charles also laid stress upon the deficiencies of the 
Indian railways and the need for a more comprehensive 
| programme of capital expenditure. The great and || 
costly improvements in the port of Bombay are now || 
| nearing completion, and the Alexandra Dock will be | 
| opened early next year. India, like Europe, has been || 
poe the strain of dear money, and is inclined to 

| 








attribute a part of it to the currency system and the 

method of dealing with the Indian balances. To judge 

from the speeches made on this occasion, Indian mer- 

chants and bankers welcome the proposal for a Royal | 
Commission, provided the Indian interests are properly 

represented, and are strongly in favour of strengthen- 

ing and enlarging the gold standard reserve. 





Lever Brothers.—The enterprising and expansive 
policy of the directors of Lever Brothers in the last two 
or three years is evidently meeting with success. Raw |} 
materials have been at high prices during the past year, || 

' 


seein 
| 
} 


and the company’s plans for supplying itself with much 
of its raw material direct have not had time to bear full 
fruit. The directors are believers in the policy of wide | 
advertisement, and in this year’s report they repeat the | 
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the whole has been charged partly against the profits of | 
the year, and partly against the company’s advertising 
reserve account. This advertising account is not 
| shown in the balance-sheet as a liability, but is deducted 
from the book value of the stock, and the stock is |} 
valued at some £200,000 more than at the end of 1911. 
| How far this reserve has been encroached upon in the 
last two vears, therefore, it is not possible to say. In | 
| 





; 
i 
' 
; 


| the following table a survey of the profit results back 
| to 1895 is given: 
Profit | Deprecia- Em- Pref Ord. |) 
Balance. tion, &c. ployees Div Div. || 
£ £ £ £ | 
13895........ 158,576 .. 46076... .. .. 37,500 .. 75,000 || 
| Be bsccenes 278,986 .. . er -- «+ 100,000 .. 178,590 || 
PEL bie ece . 279,323 .. .. co cc MO... ee 
B.. Pere 280,347 .. 1097 .. -- «+ 100,000 .. 179,250 || 
| ROU eeveeses 405,331 .. 86,555 .. 32,245 .. 138,531 .. 148,000 || 
| 1908........ 473,132 .. 95,544 .. 37,216 .. 155,572 .. 185,000 i 
BoD bvieasee 545,482 .. 106.796 .. 42,436 .. 165,000 .. 231,250 | 
S 1GBD. 2 oc 00 . 637,329 .. 119,986 .. 55,536 .. 185,307 .. 277,500 | 
eeerr 720,748 .. 127,266 .. 39,959 .. 276.023 .. 277,500 | 
cuts 1. 779,403 .. 135,855 .. 40,069 .. 325,979 .. 277,500 || 


| The ordinary dividend is. again at the rate of 15 per | 
' cent. per annum, and the increase of £,59,000 in profits 
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Governments. But political prophecies are dangerous. 
What seems clear is that a Government which seemed 
to be a peril to European peace has fallen. That is 
to the good. 


—— 


A Dutch View of Franco-German Rivalry.—A Dutch 
gentleman, holding a very important position at 
Amsterdam, which puts him in constant touch with 
business men all over the Continent, writes in strong 
support of our “‘long campaign against the exag- 
gerated rivalry in naval armaments.’ He thinks the 
signs of an Anglo-German rapprochement (which 
seemed impossible a year ago) the one satisfactory 
feature of international politics. England’s influence 
at Paris, ‘‘ if properly used,’’ may, he thinks, prove 
‘*a great and durable boon to Europe.’’ He ascribes 
the prejudices and suspicions of great peoples chiefly 
to the onesidedness of their most widely-read news- 
papers,’’ and continues :— 

Ihave found that there prevails in Germany (1) the firm 
conviction that a war of attack under the Poincaré regime 
may be expected from France, (2) an absolute absence of any 
notion of attack on any State on the part of Germany, (3) a 
gradually diminishing suspicion about the real intentions of 
England. It will take some time before the evil wrought by 
the Morocco embroglio will have been rooted out. 

In France, on the other hand, there is no inclination 
towards war, except among a certain set of hot heads, who 
have believed so far in the actual help of England—a belief 
probably dispelled by Mr Asquith’s repudiation, but there is 
a widespread notion that Germany is preparing for an attack. 
This notion, sprung up in the days ot the coup d’Agadir, hes 
been carefully fostered by the Press ever since, and, it must 
be said to the honour of the French, has been accompanied 
by a revival of self-confidence and patriotic sentiment. 
These honourable sentiments are to the good of the country, 
as long as they defend it against humiliations, but they may 
develop into dangerous passions if misled by irresponsible 
politicians. 

The consequence of these curiously mixed currents in the 
two countries is that an unheard-of fresh burden is to be laid 
on their shoulders in order to protect themselves against 
attacks which are in the highest degree improbable. Although 
Germany alleges her army reform to be caused by the change 
in South-Eastern Europe, there is obviously no reason to be 
in the hurry she is on that account. The victorious Balkan 
States will be crippled for years to come, and cannot cause 
Russia any trouble for a longtime. There is no doubt that 
Germany does not like the look of things in France, and, there- 
fore, hastens toincrease her standing army. France thinks she 
has to follow suit, although the effort comes near to suicide. 





Our esteemed correspondent’s conclusion is that Eng- 
land should seize the opportunity of trying to dispel 
the distrust and mutual suspicion of France and Ger- 
many, and to induce them and Russia to refrain from 
additional armaments. ‘‘ Even if such an effort were 
not entirely successful,’’ he remarks, ‘‘ it might pave 
the way for a general understanding about the future 
limitation of armaments, which, in my opinion, has to 
come by sheer necessity through the inability to go on 
arming. 


The Labour Market in February.— The Board of Trade 
report on the state of the labour market in February 
shows that employment was exceedingly satisfactory, 
and that the check to the trade boom, of which some 
indications are reported from various industries, has 
not vet had any appreciable effect on the demand for 
labour. The unemployment percentage is, in fact, 
down to 2 per cent.—a figure which has only once 
been improved upon in the last decade, viz., in Novem- 
ber of last year. Improvement is reported in the 
printing, wood-working, building, and brick-making 
trades; the Labour Exchanges state that there was 


a very large demand for men in shipbuilding and en- | 
gineering and Leeds clothing trades; the demand for | 
women exceeded the supply in the cotton, woollen, and | 
worsted and laundry trades, and in some districts in | 


the boot, shoe, and clothing trades, while the per- 
insured persons receiving unemployed 
benefit fell from 5 per cent. at the end of January to 
4.4 per cent. at the end of February. On the other 


centage ol 


hand, there was a decline in employment in the iron ! 


and steel trades and in the tin-plate industry, while 
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the employees’ returns show no increase oti i 
ment in the textile trades. The unem Mploy. | 


‘ Ploved Teen: | 
age since January of last year has been as follows | 


o/ 

fo 
1912—January .......... 47 1912—August .. | 
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The increase in unemployment in Decem) 
January is, of course, seasonal, but in spite of Wit 
slackness the level during the winter month< has been | 
considerably lower than in the summer of jo;> Th | 
result is highly gratifying, especially as the rem... | 


ine ret 


er and} 


iirn 


4 . tUlls 
for foreign countries are not so favourable. The yp 

employed trade union percentage in German, a 
example (collected on a rather different basic ‘thoes | 


-2 per cent. unemployed in January, compared with 
2.9 in the preceding January. Advances in wages in| 
February have not, however, been so numerous ac in 
January, the figures showing that 228,>38 persons 
received advances amounting to £9,087 per 
compared with a wages increase of £28,509 divided 
among 523,152 persons in January. The number of 
working days lost through trade disputes amounted to 
593,200 days, compared with 651,200 days in January. 
These figures, though small, compared \ 
millions of days lost in times of big industrial 
struggles, are very large compared with the figures 
for a decade ago, when the average (between 1902 and 
1907) was about 200,000 days per month. 


» & 


' 
week, 


with the 


Civil Service Estimates.—The net total of the Esti. 
mates for Civil Services for 1913-14 is 454,988,318, 
showing an increase on the original Estimates for 
1912-13 of £5,128,964. The expenditure for 1912-13, 
however, was subsequently increased by 
supplementary estimates to £50,921,263, so that the 
actual increase is only £.4,067,055. ‘This increase is 
entirely due to the cost of the health provisions of the | 
National Insurance Act, for the other Civil Services 
show a decline on balance of £788,397. ‘There is an | 
increase, it is true, of £400,000 for Old-age Pensions, 
and the estimate for Labour Exchanges and Unem- | 
ployment Insurance is up, but these are more than | 
offset by savings in the Colonial Services Vote and 
expenditure on buildings. Some of the more im- 


means of 


portant changes are given in the following table:—) 
Comparison | 
with Grants 
Estimate in Session 
1913-14. 19}2-13 
£ £ 
Revenue Buildirgs ..... cenéauen iit 648,000 .. 77,800 
Labour Exchange and _ Insurance e 
Buildings ...ccccccccoss secees 223,200 «. — 127,100 | 
Board of Agriculture and Fisheries... 309,532 .. 90 520 
1,977,708 117,937 
Land Commission (Ireland) ........ 647,683 .. = | 
Diplomatic and Consular Services .. 735,556 Ke 53 B08 
Colonial Services ......seseee+e++-- _ 700,146 665, 


i TT TTEET 12,600,000 .. + _ 400,000 | 
Old Age Pensions........00-. e492 221 t 4336189 


984,525 . + 179.986 


National Health Insurance ........ 
Labour Exchanges and Unemploy- 
mont INSUFANCO .o.ccccreccccece 


—- > 7 1" services 1 ue | 
The large reduction under Colonial Services 's d 


c * s °°. > ¢ fricz for | 

to the absence of provision for British East Aire A, FOF | 
° - . o , vol > reases 
which £398,500 was voted In 1912-13, and cee : 


r Tigeria and Uganda ol 
in the grants for Northern Nigeria and Ugan¢ 


| 

{ 

Stationery and Printing ..........++ 
Of the extra 


~ ry 6 7 a p “ee as : 
£:90,000 and £,135,500 respectivel) 


Health Insurance Departments, but also | 
estimated at £12,400, of the distribution « 


a e 1 ) 
| cards and books, which it has been found ¢ 
ry 


yf insurance 


n be most 


“or oad 

° e rr niftur and 

| £50,030 required by the Board of Agricultut “ 

- ° > ie - sc, et? ens it! ym iv 

| lisheries, £545,000 iS for grants wo ert ail 

| the slaughter of tuberculous cattle. = 1M pet’ 

| under Stationery and Printing 1s due ee all 

| to expenditure arising out of Part I. of the * aan 

* . 7 om "ate not on . 

| Act, provision being made on this Vot te ae 

| the very large amount of printing, stationers, * a si 

| cluding insurance cards, required by oi a: wail 
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ally undertaken by the Stationery Office. An 
“. the Irish Land Commission Estimate now 
crease Tt ily owing to further provision each year 
qccurs annua > ct of Excess Stock and Stock 
for charges in respet Purch Aid Fund 
urposes of the Land Purchase Aid Fund. 
issued for increase Of £31,536 compares with in- 
er £71,752 in 1912-13 and £89,229 in IQII-12. 
See Estimate for Old-age Pensions provision is 
ol for an increase Of 27,000 In the number of pen- 
ne payable during the year. The increase of over 
swe millions under National Health Insurance is due 
«ly to the provision for the first time of the Ex- 
a proportion of the cost of sickness and 
saa benefits and to the inclusion of a full year’s 
vision for the sums payable by the Exchequer by 
‘ay of additions to contributions, for which in 1912-13 
valy six months’ provision was required ; £1,877,000 
s required “‘ for the purpose of providing supplemen- 
wey grants in certain circumstances where the statu- 
rv contribution from the Exchequer has been shown 
‘be inadequate ’’; while there is an entirely new 
ant. amounting to £125,000, for the treatment of 
seecelasis. The Estimate for Labour Exchanges 
ad Unemployment Insurance is greater by £179,986, 
owing to the commencement of Unemployment Bene'it 
January 15th of this year. 


econom ic 


Cammell, Laird, and Co.—It is hardly necessary to 
all that this company suffered serious disaster in 
or by being struck off the Admiralty list of contrac- 
iors, Although reinstatement followed, progress to- 


ards the old level of prosperity has not been rapid. | 


But distinct improvement has taken place, and the re- 
port for 1912 shows a much better result compared with 
the previous vear. 
made on the 5 per cent. cumulative preference shares, 
leaving only 24 per cent. in arrear. It would be pos- 
sible to repay the full amount in default if the carry 


forward were to be encroached upon, but at a time of | 


tive trade the money is no doubt better retained in 
the business. In the following table results are shown 


for the last five vears :— 


1911. | 1912. 























1908 1903. 1910. | 
a | U8 ee ee 
Net profit... Dr.152,134 50,715! 218,836) 120,962} 144,989 
Brought for. Dr. 17,087 Dr.171,321| Dr. 122,906 6,698} 33,068 
_ Dr. 169,221 Dr. 120,606, 95,930, 127,660} 178,057 
rel. div. .... nil nil 86,532, 91,892) 122,523 
(74 %) | (7h %) | (10 %) 
___ br. 169,221 Dr. 120,606 9,398, 35,768} 55,534 
\ 


‘et profit is calculated after providing full depreciation, 
ind paying debenture, bank interest, and all charges. 
‘s claimed in the report, the increase of £24,027 in net 
ont for 1912 is not unsatisfactory in view of several 
‘verse circumstances, but it must be remembered that 
‘ne year has been one of unprecedented prosperity for 
ms of this kind, and the same level of profits can 
ardly be maintained. 
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Bombay Commerce.—At the annual meeting of the 
Bombay Chamber of Commerce there was a very large 
and influential assembly, and we should like to draw 
attention to three or four points in the important 
address delivered by the chairman, Sir Charles Arm- 
strong. First of all, he expressed his entire agreement 
with Lord Crewe’s arguments as to the danger of 
Tariff Reform for Anglo-Indian commerce, and 
added :— 

The trade returns for Great Britain for the past year are 
again a record,a wonderful increase, in fact, on the figures for 
1911, and as the country is extremely prosperous and has in- 
creased its foreign grade in ten years by 48 per cent., I, for one, 
cannot but rejoice at the crumbling away of schemes of Tariff 
Reform, Colonial Preference, and so forth, which would check 
imports, and so, of necessity, exports, decrease shipping, and 
throw additional burdens on the people generally for the benefit 
of the few. The struggle perhaps is not quite over, but every- 
thing seems to point to these questions being allowed to drop 
more or less into the background, and I am glad that this is so. 
Touching on the dislocation of British and Indian trade 
in the Persian Gulf, he remarked :— 





short railways inland from the coast, from Bunder Abbas as 
a port to Lar on the West, and Kerman on the North, with 
the object later of a connection to Yezd. Also from Bushire 
vid Firozabad, and not across the mountains to Shiraz, a very 
important trade centre, and from Mohommerah, at the head of 
the gulf on the river, to Khoramabad in the North, which 
| would open up a populous district. This latter line is now 
| under consideration, and I hope will soon be constructed. I 
understand that all these lines are practicable, and from a 
| trade point of view they would surcly be better for us in the 
| first instance than a lon 


| 

| Perhaps, however, the best solution of the question would be 
| 

| 

| 

| 

g trunk line right across the country 

| Sir Charles also laid stress upon the deficiencies of the 
| Indian railways and the need for a more comprehensive 
| programme of capital expenditure. The great and 
costly improvements in the port of Bombay are now 
| nearing completion, and the Alexandra Dock will be 
| opened early next year. India, like Europe, has been 
| feeling the strain of dear money, and is inclined to 
| attribute a part of it to the currency system and the 
| method of dealing with the Indian balances. To judge 
| from the speeches made on this occasion, Indian mer- 
| chants and bankers welcome the proposal for a Royal 
| Commission, provided the Indian interests are properly 
| 
| 


cena CC CCC LC 


represented, and are strongly in favour of strengthen- 
ing and enlarging the gold standard reserve. 





Lever Brothers.—The enterprising and expansive 
policy of the directors of Lever Brothers in the last two 
| or three vears is evidently meeting with success. Raw 
| materials have been at high prices during the past year, 
| and the company’s plans for supplying itself with much 
| of its raw material direct have not had time to bear full 
| fruit. The directors are believers in the policy of wid 
| advertisement, and in this year’s report they repeat the 
| sentence which appeared in last year’s report :—‘‘ Not- 
| withstanding the high cost of raw material during the 
| year, the advertising expenditure of the company and 
| its associated companies has been fully maintained, and 
| 
| 


the whole has been charged partly against the profits of 
| the year, and partly against the company’s advertising 


reserve account. This advertising account is not 
shown in the balance-sheet as a liability, but is deducted 
from the book value of the stock, and the stock is 
| valued at some £200,000 more than at the end of 1911. 


last two years, therefore, it is not possible to say. In 
the following table a survey of the profit results back 


| How far this reserve has been encroached upon in the 
' 
' 


| to 1895 is given :— 
Profit Deprecia- Em- Pref Ord. | 
Balance. tion, &c. ployees Div Div. || 
£ £ £ £ £ I 
§ BEND. wanes 158,576 .. 46,076... .. 37,500 .. 75,000 |) 
| 1901........ 278,986 .. 396 .. «.. «+ J00,000 .. 178,590 || 
1902... 2000 79,323 .. 73... e+ e+ 100,000 .. 179,250 | 
| 19BS .. ccccse 280,347 .. 1097... .. .. 100,000 .. 179,250 
PPP 405,331 .. 86,555 .. 32,245 .. 138,531 .. 148,000 || 
11908.......- 473,132 .. 95,344 .. 37,216 .. 155,572 .. 185,000 |! 
Pr 545,482 .. 106.796 .. 42,436 .. 165,000 .. 231,250 || 
11910........ 637,329 .. 118,986 .. 55,536 .. 185,307 .. 277,500 | 
| BOER . ccc . 720,748 .. 127,266 .. 39,959 .. 276.023 .. 277,500 | 
1912 ....+- .- 779,403 .. 135,855 .. 40,069 .. 325,979 277,500 


The ordinary dividend is again at the rate of 15 per 


cent. per annum, and the increase of £59,000 in profits | 
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oes as to £50, 

© the increase in the preference capital, and the small 
balance to the depreciation allocation, which is raised 
to £66,842. The balance-sheet, on account of the 
magnitude and comparative fewness of the items into 
which it separates the huge business, almost defies 
analysis. It is set out in full on the usual page. The 
method of showing the total profit and loss balance on 
one side and the interim dividends and partial alloca- 
tions as a credit on the other does not make for clear- 
ness, as one has difficulty in finding out exactly which 
balance-sheet items have been altered by the appropria- 
tions and which remain to be altered. One thing that 
stands out clearly, however, is that the excess of liquid 
assets over current liabilities is smaller than was the 
case last year, in spite of the increase in the capital. 





The Stock Exchange Committee Election.—To-day, 
writes a Stock Exchange correspondent, there takes 
place the annual election of thirty Stock Exchange 
members to serve on the Committee for General Pur- 
poses during the year 1913-14, which actually begins 
next Tuesday. Although the interest in to-day’s elec- 
tion is of the mildest, as compared with that aroused 
by contests in most of the recent years, the situation is 
salted with a certain piquant uncertainty, for there are 
31 candidates and only 30 seats. Speculation has been 
running high in the House this week as to who will be 
the victim not called upon by his fellow-members to the 
seat of authority ‘‘ upstairs,’’ as the Stock Exchange 
terms it. The position of a member of the committee 
is honourable and honorary. Only one of the 30 
receives a salary, and it will be a matter for the new 
Committee’s decision as to whether even this shall con- 
tinue or not. The office of a committeeman is as 
thankless and difficult as it is honourable; many a 
member has declined to stand because of the amount of 
work entailed, the sacrifice of business time that is 
demanded. It is not only on the Committee proper that 
its member has to serve. He must be prepared to 
attend sub-committees of various kinds; those con- 
nected, e.g., with the admission of clerks, the granting 
of quotations, the appointment of special settlements, 
and similar minor matters. ‘‘ No person,’’ says the 
Stock Exchange rule, ‘‘ shall be elected to the said 
Committee for General Purposes who shall not for the 
space of five years immediately preceding the day of 
election have been a member, and every person on 
ceasing to be a member shall ipso facto vacate his seat 
on the Committee ’’—a rule drawn from the Stock 
Exchange deed of settlement. The oldest member of 
the present Committee has been a member of the House 
for 47 years, and he is now retiring from his office as 
deputy-chairman, occupied by him for many years with 
eminent usefulness and distinction. Some of the more 
recently-elected committeemen have been assured this 
week by their candid friends that their chances of re- 
election do not look rosy, and that in future their 
lunches will cost them more, but all such genial jesting 
at to-day’s election will stale. The Committee and the 
managers are lunched daily at the expense of the Stock 
Exchange; the kitchen and cellar arrangements con- 
nected with the House would stand comparison with 
those of many an expensive restaurant. Around the 
luncheon table can be discussed Stock Exchange affairs 
with a freedom impossible to the more formal procedure 
of the committee-room, and of such service is this 
privilege considered that other members besides those 
on the Committee are content to consider the principle 
of free lunches as amongst the best investments which 
the House possesses. 





———— 


Two Foreign Banks.—At this moment the money 
markets of the world are watching the German 
barometer very closely. The monetary tension 


throughout Germany has been very severe for some 
time, and it has been increased not only by the recent 
issue of German and Prussian loans, but also by fears 
of a general levy on property to provide for a scheme 
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The recently-issued 
Dresdner Bank—an institution well kn, 
is, therefore, an unusually interesting 
ing as it does with the year following the \. | 
crisis and the withdrawal of French money woe 
Dresdner Bank records a net profit of 25,115 838, mart 
(as against 24,673,615 marks in 1911). ou; of an 
sum a dividend of 8} per cent., the same ra — 
last year, is recommended. These profits de . 
clude revenue derived from investments 
for 1912. The profits on the principal accounts com 
pare with the 1911 figures as follows :-— —_ 


1911. 


r¢ port of the 
WN in London— 


l@ as 
> not in 


duis 


; Marks, : — 
Foreign moneys and coupon account .. 325,870 .. 345 42 
Interest account......... Stutuans scque 7,973,205 .. 9 em 
Bills receivable ......-.-. uescouscoce IRGTGATO .. SemmmEE 
Commission account........ Seudeedens 13,190,326 .. 14 = 


Stocks and syndicate account.......... 
Investments in other banks............ 1,968,938 .. 
The turnover amounted to 97,053,497,278 marks 
against 91,146,076,420 marks in 1911. The net profit 
distribution is attributable to ordinary banking busi. 
ness, which throughout the year was lucrative, The 
Swiss Bankverein report tells a similar tale of pro. 
sperity in 1912. Its gross profit for the year worked 


5,216,633 .. 


out at £602,689, compared with £529,941 in 1011, | 


and net profit at £321,862 against £294,618. A divi. 
dend of 8 per cent. is recommended, the same rate as 
in 1911 and 1910. Both reports speak of the favour. 
able circumstances of the early part of the year, when 
disturbances in China, the Italo-Turkish War, and 
labour unrest failed to check the spread of commercial 
activity, and both describe the monetary stringency 
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2,030,869 | 


' 


The | 


in other banks || 


ee 14,238,375 i} 


consequent upon the Balkan War and the fears of a || 


European conflict. 
verein includes the following passage :— 


The report of the Swiss Bank. || 


One of the consequences of this war has been a pronounced || 


tightening of money rates; the natural sequel of 
preparations of the European Powers being heavy demands fo: 
fresh capital, which could only be met (in most cases by the issue 
of short-dated Treasury bonds) on terms unprecedented during 
the present generation. At the same time, the uncertainty 
engendered by the political tension induced certain sections of 
the public to withdraw considerable deposits from the banks 
and to hoard cash at home. Simultaneously in every count ry 
preparations for contingencies were being made, forcing the 
note issuing banks to special precautionary measures for the 
protection of their stock of gold. Hence universal monetary 
stringency forms one of the principal features of the past 
financial year. 


The Dresdner report, in speaking of the withdrawing 
of deposits, says: ‘‘It is estimated by competent 








the military || 


persons that the amount of coin thus retired from | 


banks and circulation amounts to several hundred 


million marks.’? In spite of these features trade in 
Germany continued unchecked in its activity 


end of the year. 
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Holland and Belgium.—In the present critical situation | 


Ripe . ~ . “63 “vents in the Low 
in South-Eastern Europe, interesting events in Ue 
: ; . “4. nntice im tee 
Countries are receiving too little notice im | 


In Holland, all the parties, o 
: busily pre- 
Ministr 
new Pro- 
till after 


are not 


British daily Press. 
rather groups—for there are now eight—ar¢ 
paring for the General Election in June. rhe 
have avoided staking their existence on the 
tectionist tariff by postponing the debate on !t 
the elections, and apparently their followers Aeon 
sorry, for the protests of the leading organs of te 
dominant section of the ultra-Protestant and Roma 
Catholic coalition on which they mainly depend = 2 
have been merely perfunctory and formal. The outioo® 


“— e ° eelations with 
for the Ministry is not hopeful; for their relations ‘ 


the ‘‘ Historic Christians,’’ the independent a id a 
or less Conservative party to whom they must 100% a 
their majority in the Chamber, have become somewes” 
strained of late; some members of this party 58’ 
actually declared their preference for an alliance a 
the Liberals, whom they regard as more practic’ “"" 
‘* objective’ in their views ; the three Libera a 


whose differences were formerly thought >: 
men among them to be insuperable, have ent aaperye 
definite electoral alliance; and the main bocy % ™ 
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H cantalistS. led by : . 
Sect ian ** and Opportunist. One result of this, 
liamenta as been a secession of ‘‘ Marxist ’’ irreconcile- 


| indeed, has 
ables, but 10 
under presen 


Holland there are second ballots, and, 
t conditions, these seem likely to turn to 
she advantage of the Opposition as a whole. The effort 
Yt she Ministry at a scheme of insurance against 
| ness and disablement has been received unfavour- 
“ly and the chief issue at the elections will probably 
be the proposed revision of the Constitution, of which 
‘he feature most canvassed at present is a grant of 
powers to the Upper House. A _ Liberal 
ns quite possible, and the division of parties 
ly lead to the formation of a ‘* Cabinet 
j'dfaires,”’ or purely administrative Government; in 
H either no more would be heard of Tariff 
“Reform.” In Holland the crisis is three months 
‘distant ; in Belgium it is now acute. The Prime Minister, 
'\. de Broqueville, has had to conciliate a section of his 
|| supporters—the rural ultra-Clericals—in order to pass 


| the 
|| increased 


victorv seer 


case, 


the Army Bill, which is now through the Chamber. 


Last week, therefore, he definitely refused to respond | scrap-heap them. 


to the appeal of the Burgomasters of the great towns to 
'| accept a motion opening the way for the revision of the 
Constitution in the direction of equal manhood suffrage, 
and so to avert the threatened general strike. Some of 
‘his colleagues, however, formerly favoured such a 
reform, and it is still hoped that the question may be 
| taken up when the Army Bill has passed the Senate. 
| Meantime, however, the Socialist rank and file, who 
have been preparing for a general strike to force on the 
‘question for the last eight months, are getting out of 
hand, and their leaders, who had withdrawn the call to 
a general strike for April 14th in deference to an appeal 
from the Burgomasters, have been constrained to draft 
a resolution restoring the project, which will be moved 
na Congress of the party at Brussels by M. Anseele 
}on Sunday next. M. Vandervelde, one of the ablest 
Socialist leaders in the Chamber, has urged moderation 
as has the Liberal Press, but the feeling of the workmen 
is strongly in favour of the strike. Work would not 
1 absolutely stop everywhere, for the members of the 
Catholic trade unions, which are distinct from the rest, 
Would go on if protection were afforded them, and the 
| Government has again bought Welsh coal for the rail- 
ways, and has probably secured the loyalty of many 
a men by its liberality to them just before the 
— Elec tion. But the outlook is alarming, and the 
enent wil, in any Case, go far to attain its primary 
dyect that of interfering with the success of the 
| coming Exhibition at Ghent. wad 
coccinea bates eile A 
The Welsh Tinplate Mills.—We 
week that a 
|| Welsh tinplate 
prosperity 


pointed out last 
sudden depression has overtaken the 
“tte trade after three years of unexampled 
Hl pected to se cumeee But the depression is ex- 
News points aa Mr. fiens = i tae : ma ae 

|| Cided to lay down sip re mont uomes Ras. just do- 
I wéte 658 Hace ix new mills at Abercarn. There 
i. Sas os phate — in Wales at the end of last 

| tons, of which sat Is exported no less than 546,630 
! Canada and aoe Nerd insignificant percentage went to 
16 the Unites pm Jnited States—namely, 2,135 tons 

| therefore, : : me = 9,000 tons to Canada. It is, 
Siletion ‘i hat the present depression and re- 

l the American ae be due to any falling off in 
hate Moons, AE trade. We mention this 
1 @ circular ee ye Thomas and Co. have issued 
plate trade * i ‘ American competition in the tin- 

| intelligent,” ich might possibly mislead the un- 
wvetemthapitiee Skee ae 


Profligate Expenditure in Anstralia,—A correspondent 


H Writes «Tr 
ieee oe men in Australia are beginning 
| are going aan the Federal and State Governments 
| diture on on = ean their present wild rate of expen- 
|| the Projects reg undertakings. Dealing with 
| the victim it the Federal Government only, one of 


| money bein of its land tax asks: “ Upon what is the 


apace = REZ IT I IIMS  E taaaa aaaia 
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M. Troelstra, has become more “‘ Par- | railways, 











no cne 9). ° 
S Spent’ " and replies: ‘‘ On two useless 
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each more than a thousand miles long, 
through desert or semi-desert country, neither of which 
Can ever pay one-tenth part of its working expenses, on 
a ridiculous new capital, and on big military and 
naval colleges, &c.’’ Dealing with only one of these 
vagaries, another writes: ‘‘ The railway from Port 
Augusta to Kalgourlie, linking up the South Australian 
and West Australian railways, from what I can gather, 
is not going ahead very rapidly. There seems to be 
far more ‘jaw’ than work going on. It has been 
started at both ends. Although it was started in Sep- 
tember, I believe there are not as yet a hundred men at 
work—I mean actual workers. The staff o1 well-paid 
officials, however, is more than enough to build a rail- 
way round Australia. It looks to me as if the Govern- 
ment, who are building the railway without contracts 
or contractors, are being ‘ stuck’ with all sorts of 
old, obsolete machinery and gear of all sorts from 
everywhere—old engines and trucks that just about 
require rebuilding before being of any use, and when 
reconstructed an up-to-date railway contractor would 
This railway, and the one from 
Oodnadatta to Pine Creek, will cost, according to 
Government estimates, about £ 4,500,000 each, but 
those who know the frightful country through which 
they pass put the cost down at not less than 
£10,000,000 each. They are appointing a lot of highly- 
paid officials to administer the Northern Territory; but 
what they can find to do nobody seems exactly to 
know. Some of these men are good enough men, but 
they know little or nothing of administrative work. 
Others are put on to the job for reasons best known to 
our Federal Ministers.’’ Although there are only about 
800 Europeans there, and most of them single men, an 
Inspector of Schools has been appointed at a salary of 
£500 a year. This inspector will not be overworked, 
for there is only one dame’s school in the Territory. 
The new capital, which is to be called Canberra, will 
cost at least £5,000,000, every penny of which is 
absolutely so much thrown away, for either Sydney or 
Melbourne would have been a much more convenient 
site. 


a 





A Druggists’ Strike in Argentina.-A very peculiar 
strike, writes our Buenos Ayres correspondent was 
declared, and carried into effect, on February 7th, 
when more than 400 druggists’ shops were 
closed in consequence of the regulations prepared 
by the Minister of Finance, and about to be put in 
force, imposing additional taxes on specific medicines, 
&c., and on perfumes, whether imported or made in 
the country. The objection of the trade is not to the 
tax itself, because this will have to be paid by the 
consumer, as is the present stamp tax of 5 cents m/n 
(about a penny) on every unit, but to the mode in 
which it was to be imposed, and to the harassing and 
inconvenient regulations for the collection of the tax. 
Especially obnoxious is the graduation of tax accord- 
ing to the price of every article charged to the con- 
sumer, the different prices being indicated by the 
stamps to be affixed to the bottles, boxes, and packets. 
The expense that would have been incurred in the work 
of stamping is estimated by the druggists at 25 per 
cent. of the new tax. The wholesale drug stores and 
the retail shops were, therefore, closed, and the shops 
in which perfumery was sold gave notice to the public 
that the sale of it was suspended. The Government 
endeavoured to meet the emergency by authorising 
the dispensaries of the Public Assistance Department 
and of the National Hospitals to make up medical 
prescriptions for the public at cost price, and the 
private hospitals also opened their dispensaries 
for that purpose; but in a week, at the most, 
there would have been a scarcity of drugs in 
all those establishments. The Minister of Finance 
talked of compelling the drugists to open their 
shops, but the Attorney-General informed the 
Government that this could not be done ; consequently, 
the Vice-President, Dr De La Plaza, who is acting as 
President while Dr Saenz Pefia takes a holiday at the 
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seaside, had a conference with the representatives of 
the druggists, and it was arranged that a committee 
should be appointed to devise a mode of levying the 
tax that would be free from the objectionable stipula- 
tions of the law. Meanwhile, the operation of the 
same is suspended, to permit Congress to deal with 
the matter. This sensible arrangement induced the 
druggists immediately to resume the ordinary course 
of business. 





West African Chamber of Mines Report.—The annual 
report of the West African Mines, which has just been 
published, is of interest this year to more than those 
immediately concerned with the West African mining 
industry. The Appendices contain, in addition to the 
cerrespondence which took place on the subject of 
lower rates for mining commodities on the railways 
and the new mines works and machinery regulations, 
the amendments to the Master and Servant Ordinance 
governing the relations between the mineowners and 
their native labourers. Almost the last Appendices, 
however, are the most important, as they contain a 
full account of the attitude of the Chamber of Mines 
to the currency question of West Africa with the 
Report of the Departmental Committee appointed to 
inquire into the matter with figures of the silver coin- 
age issued in this country and West Africa. 


Wills and Bequests —The //lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr John Palmer Phillips, of 305 Hagley road, Bir- 
NN 5 is es are aba badhe Gam cab asain iw edasces 78,080 


Mr Alfred Tate, of Downside, Leatherhead ............ 291,649 
Mr Francis Richard Pease, of North Cray Place, North 


DE». xa cag weehedehhdes ses kereuresecb ne seseus 74,185 
Dowager Countess Wynford, of 5 Lowndes square ..... . 188,911 
Viscountess Harberton, of Elm Bank, Malvern, 

I <tc eK ee ae TRUM hee eR Sah Kee Ee 22,334 
Lord Headley, of Aghadoe, co. Kerry............2eeee8 36,742 


Mr Colin Campbe!l Wyllie, of 58 Brunswick square, Hove 180,035 





Foreign & Colonial Correspondence. 





GERMAN FINANCE AND POLITICS—LFESS MONE- 
TARY TENSION—THE ARMAMENT BILL— 
ARMAMENT DIVIDENDS — UNPROFITABLE 
AIRSHIPS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, March 18. 


ALTHOUGH the open market discount rate remains un- 
changed at 6 per cent., the situation of the money 
market begins to look a little better. The Reichs- 
bank’s return issued yesterday for the middle of the 
month showed a recovery of 43,717,000, as against 
£,2,800,000 a year ago, after the first return of the 
month had also shown a somewhat better movement 
than last year. The first offers of contango money 
were made yesterday by several of the big banks at 
8 per cent., though estimates previously had ranged 
higher than that figure. Money at call is now lending 
at 54 per cent., which is a somewhat lower rate than 
earlier in the month. Moreover, the Seehandlung, the 
largest lender of the market, which has very heavy 
loans maturing on the 26th, and was not expected to 
renew any of these owing to the heavy requirements 
of the Prussian Government, yesterday made known 
its willingness to prolong a part of them. This had 
a reassuring effect upon the market, for people have 
now become convinced that Berlin will have to depend 
much more largely upon home supplies than was 
thought earlier in the month, when the first efforts to 
raise money abroad were made. ‘The results of those 
efforts have hitherto been disappointing, and there is 
also apparently less prospect of further arrivals of 
gold from England and the United States, the rates 
of exchange having moved somewhat against Ger- 
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many. The efforts to buy gold in those mac. 
ever, will doubtless be continued, po; stati how. 
fact that the rates of exchange do not aden the 
on imports, for neither was there ae 
imports already made. The Prospect that re the 
arrive here from Russia, at least. has o+.., Sold wil 


se 


4 profit 


. Nrak 
a pront 


wea . aS 2rown brichte. 
since a week ago, the rate of exchange hay feaetfien 
. . 9 - * ae « urthe- 
moved in Germany’s favour owing to the liek 
f ~h- a , . aa © gn CXports 
of merchandise from Russia. The latest roy oo 
: : _ *he latest return of th 
Reichsbank shows a gain of £ 1.260.000 | h oe 
- Sap * 9S in the gold 
stock, or nearly £500,000 more than a year = 
= YAS in a year ago 
Che better tone of the Bourse mentioned jp — 
. 4 ‘al y letter 


of last week continued for several days, by: the + 
dency again weakened when the peace condi na aa 
. | Nditions of 
the Balkan Alliance were made public. It was re 
nised at once that peace could not be reach d ane - 
basis laid down in the Note of Bulgaria and tos allies 
and that there would therefore be a further ahs - 
settling the future status in the South-F; satlies 
were also inclined to be more cautious in their oper 
tions in view of the fact that a number oe 
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ist. Traders 
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Ot industria 


companies last week announced reductions in ther 
dividends; and further reductions in steel prices : 
Germany and Belgium have renewed pressure 
industrial section of the list. of the 
money market has also continued to weigh heayi 
upon trade, the slight indications of improvement not 
having as yet been of sufficient force to influence th 
market tendency. The new Fours—loans and 1 reaser 
notes—had their first quotation to-day. The loans 
were quoted at 99.10, or 0.50 above the issue price 
(the difference between the issue price and the quota- 
tion of the old Fours on the day when the arrangement || 
with the underwriters was made was 1.20). The quota- | 
tion of the new Treasury notes was 99, which is also | 
the price for the older notes. 


In the 
The nneis 
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On Wednesday the Bundesrat again meets to discuss || 


the coming Armament Bill. It is expected that at this | 
Conference the military measures will receive the final | 
form in which they are to be presented to the 
Reichstag. At the same time there is little hope that 
an understanding will be reached as to the financial pro- | 
visions. The difference of opinion between the Im-| 
perial and State authorities, between the Clerico-Con- 
servative group and the parties of the Left, have still | 
to be overcome. In the meantime it is becoming clear, 
that the enthusiasm for the new Bill is not nearly so 
general as was at first supposed. The French reply, it) 
is beginning to be realised, makes the final result very | 
much the same as before, except that an enormous sum | 
has been extracted from the pockets of the tax-payer | 
and from industry, in order to be applied to unprodue- || 
tive purposes. The agitation against France is dying | 
down, and it is asked whether the danger from the |) 
East necessitates the over hasty measures that are now | 
proposed. At the same time, the central principle of | 
the new Bill is not attacked. Even the Socialists agree | 
that, if conscription is to be continued, the present) 
system (under which so many able-bodied men escape | 
the handicap of two years’ military service) 1s a0) 
anomaly. The remedy of the Social Democrats 's | 
national militia. Others, who object to any strengthen- ] 
ing of the military party without at the same time) 
agreeing to so drastic a change, propose a reduction } 
of service to one and a-half years for all citizens, wal 
stead of the present system, under which some serve || 
two years, some one year, and others not at all. ia 
I have pointed out in earlier letters, there is nd 
hope that the demands of the Government \ ill be re- 
duced. Conservatives and Centrum will certainly = 
port the military part of the Bill under all cir ae 
stances, and they are equally sure of the help of ~~ 
National Liberals, a party which contains some of a 
most determined chauvinists in Germany, a a 
with most of the representatives of the heavy m s 
tries. On a ‘‘national’’ question of this kind t | 
attitude of the Radicals is never very certain, but in oe | 
case the decision of this party can have no aree el 
on the passing of the Bill, since, together with t 
Socialists, they do not form more than a su 

















pstantial 







































































— 


Mi 


1 ill 


minor 
Bill « 
over t 
proba 
the ps 
will b 
chan | 
tion 
positi 
Ge 
from 
Stett 
shiph 
astor 
qa vel 
dust! 
cove 
the ¢ 
not | 
ship 
conn 
are | 
pro 
com 
ever 
stru 
bub 
not 
whi 
crul 
has 
pan 
lar 
but 
per 
Bre 

| ord 
div 
Bre 
pai 
its 
shi 
tin 















The military part of the coming 
be considered safe ; the struggle will come 
gnancial measures. Even here it seems more 
Ove able that the Chancellor will do his best to please 
probable t f the Right, since, as far as can be seen, it 
the parties © a to secure a majority in this direction 
will be ae and at the same time such a combina- 
rae on free ‘the Government from the unpleasant 
ial of relying on the help of the Socialists. | 

pr eral surprise has been caused by the reduction 
, ge ar cent. to 6 per cent. in the dividend of the 
er a Hamburg *‘ Vulcan ” Works, the largest 
“hinbuilding firm in Germany. his result is especially 
= ‘hing when it is remembered that last year was 
gO one for the German shipbuilding in- 
oa in general, the first, indeed, in which a real re- 
a ry was shown after the depression which followed 
the crisis of 1907. At the same time, this result need 
sot be taken as showing any general unsoundness in 
shipbuilding here. rhe phenomenon is, at the most, 
confined to the warship industry. Here, it is true, there 
are general complaints of low prices and high costs of 
production, but a glance at the results of other 
companies shows that such losses are not universal, 
even in those yards where large ironclads are con- 
structed. The yearly results of the Imperial Ship- 
building Yards and of the Krupp Germania Works are 
sot obtainable; nor are those of the Schichau Works, 
which besides up to now have only produced small 
cruisers and destroyers, although lately a large cruiser 
has been ordered there. The Blohm and Voss Com- 
pany, in Hamburg, which has already built several 
large ships for the Navy, also complain of low prices, 
but at the same time dividends have been raised from 4 
per cent. to 7 per cent. The Weser Company, in 
Bremen, which is also constructing on Government 
orders, has now, after several reorganisations, paid a 
dividend of 4 per cent. in the years 1911 and 1912. The 
Bremen ‘* Vulcan *’ works, which for several years has 
paid a dividend of 10 per cent., despite the capacity of 
its yards, refuses to undertake orders for large war- 
ships. The Howaldt Works, at Kiel, which a short 
time ago constructed the line ship ‘‘ Heligoland ’’ and 
a large swimming dock for the Navy, is faced once 
more by a reconstruction. The necessity for this step, 
however, is due not so much to shipbuilding losses as to 
the incompleteness of the last rearrangement com- 
menced in 1910, in which a deficit of some £12,000 was 
still left uncovered. The unfortunate results of the 
Stettin ““ Vulcan ’’ are put down to quite different 
causes. In 1g12 it is said the ‘‘ Vulcan ’’ works were 
obliged to write off a loss of £100,000 on building for 
the marine authorities. Admiral von Tirpitz says the 
company drives such hard bargains that it is impos- 
_ for the yard to work for the Government otherwise 
an ataloss. The charge of undue economy is one 
“= often brought against Naval Ministers, and there is 
oo a ae in this case also it is really applic- 
hoa ties exe — of other shipbuilding 
ae 4 a cause must be looked for else- 
which the Paleo Wee © that the period of depression 
iene uican orks have, in common with other 
; companies, been passing through since 1907, 
» 10w making itself felt. Another suggesti is thz 

the buildine oie other suggestion iS that 
companied by ci ry more recent warships has been ac- 
ane sealable — ic errors in construction. But the 
ieee ao Pp anation is that the tenders for new 
mace on a level which the actual construc- 
tion has proved to be fer aie . : a 
kind it is not Admiral ” too low. For mistakes of this 
ie iral Tirpitz, but the managers of the 

S thems« Ives that are to bl I ; h 

th, a6 the deve blame. In any case, the 
heal, , _ctors state, is a temporary one, and 
iititieene-cx Snel that the Vulcan Works 
nought crujcere a the orders for two Greek Dread- 
picts ere lnc is oe again, it is rumoured the 
lish rivals : 5 = erably below those of their Eng- 
anxiety of 4) : - _De interesting to see whether the 
NOt acai, : ne Vulcan Company to obtain orders has 
* €84ain invoh 


‘ved them in an ; 
Thanks to the unprofitable bargain. 


ty in the House. 


l inventi : : 
ei ntions of Count Zeppelin, Major 
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Parseval, and Major Gross, Germany heads the world 
in the field of airships. But, however successful this 
advantage has been in creating panic across the North 
Sea, it has not yet been able to make the construction 


of airships a_ profitable industry in Germany 
itself. This lack of success is due, of course, 
in part to the refusal of the Government to 
allow certain types of airships to be built for 


foreign orders; but that this is not the sole 
cause is shown from the fact that the Siemens- 
Schuckert Works and the Clouth Factory in Cologne 
have given up the construction of airships, although 
they have both worked on private account alone. The 
Zeppelin Company is still (as it has always been) in 
great difficulties. The whole of the four and a-half 
million marks collected for it a few years ago by the 
National Zeppelin Fund has been completely ex- 
hausted, and capital is once more urgently needed. Its 
daughter company, the Delag (Deutsche Luftschiffarts 
Akt. Ges.), was founded about three years ago with a 
capital of three million marks, supplied mostly by the 
Zeppelin Company and the Hamburg Amerika Line, 
in order to provide a Zeppelin passenger service. 
Although the receipts have been able to cover some 
part of the expenses, the company has worked at a 
continually increasing since every year has 
brought the destruction of at least one airship. At the 
end of 1g1t1 the loss was over half a million, at the 
end of 1912 over one million marks. Some improve- 
ment may now be expected, after the subvention 
agreed upon by the military authorities in return for 
a promise that no Zeppelin vessels shall be supplied 
to foreign Powers. The Maybach Motor Company and 
the Airship Hall Construction Company are both 
closely associated with the success and difficulties of 
the original works. The Parseval Luftfahrzeug Akt. 
Ges. was obliged last year to undergo reconstruction 
and to reduce its capital in the relation of five to 
one. It has now been realised that only orders from 
abroad can make the concern at all profitable. As a 
result permission has been obtained to sell vessels to 
other Powers, and orders have already been received 
from Japan, Russia, Austria, and England. The 
Schiitte Lanz Works at Mannheim have up to now pro- 
duced only one vessel. No orders (perhaps from 
technical reasons) have been executed for abroad, and 
now some compensation has been offered by the taking 
over of the first vessel by the military authorities and 
the order of a second from the same source. It is 
clear that if the German airship industry is to exist 
at all prices will have to be raised, and in any case 
it is unlikely that for a long time to come it will do 
more than construct for military and naval needs. 


loss, 





FRANCE.—OPTION DECLARATION AND SETTLE- 
MENT—THE BUDGET AND MILITARY EX- 
PENDITURE—FOREIGN TRADE—ALGERIA. 


(FROM OUR CORRESPONDENT.) 
Paris, March 18. 


As was to be expected the option declaration has not 
lent much animation to the market. A certain number 
of options have been taken up, particularly in Russian 
shares, and some sales have occurred. There is fear of 
a Ministerial crisis, in the Senate at all events, arising 
from the debate on Proportional Representation, and 
the modifications of the electoral law. French Rente 
fell slightly to-day after the settlement, but the matter 
has not caused much disturbance. The fortnightly 
settlement was satisfactory, at any rate in regard to 
contangoes, which scarcely exceeded 3 per cent. Money 
was plentiful, and the volume of business, as for many 
weeks past, was unimportant. The accentuation of the 
monetary tension in Germany naturally perturbed the 
world of finance, and the situation is sufficiently serious 
to hamper business, and to modify the good general 
tendency. Quotations, however, are resisting the 
efforts of sellers, and there has even been a slight im- 
provement, owing to repurchases following the option 
declaration. The favourable position which existed at 
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the time of the settlement, nevertheless, did not attract 
fresh buyers, for speculators hesitated to come in with 
business at such a low ebb. Happily, no bear account 
of serious dimensions was opened. The Bourse cannot 
be accused of being pessimistic, for the prices now 
quoted show that a favourable solution of present diffi- 
culties is expected. It is to be noted that available cash 
is scarce even in France, for Bank paper cannot be dis- 
counted below the official rate. The last balance of the 
Bank of France, moreover, shows that bill holdings are 
very much greater than at this time last year, and 
advances on security have considerably increased. 
Many persons believe that the money which has been 
hoarded during the military crisis will not return to 
circulation immediately, because confidence will be re- 
stored but slowly. If industrial expansion coincides 
with the floating of large new issues, especially of 
Government loans, the price of capital is likely to rise 
very high. For the present the Easter holidays are 
adding to the slackness of business. Coupons have just 
been detached from French Rentes. 

The 1913 Budget has at last been voted by the 
Chamber of Deputies, and a whole series of provisions 
have been introduced, which are not in the least degree 
financial. Thus a clause has been inserfed to suppress 
the custom of speculating against clients on the 
Bourse. An attempt is also being made to regulate 
the working of the Coulisse, although the existence 
of that market is not legally recognised. It is pro- 
posed to apply official rules to the free dealers, but at 
the same time the Government pretends that the only 
dealers in securities who have the right to transact 
business, even in securities not inscribed on the Céte 
Officiel, are the agents de change with their mono- 
poly. According to the regular Constitutional pro- 
visions, the Budget ought to have passed both Houses 
before the end of 1912, and the fact that it has not 
been passed till the middle of March shows the bad 
financial procedure of the Chamber. The General 
Reporter nevertheless congratulated the Chamber and 
the Government on the work done. The credits 
asked for as a reply to the German army scheme have, 
with the consent of the War Minister, been reduced 
from 500,000,000f to 420,000,000f, owing to economies 
of 80,000,c00f on howitzers. It is very strange that 
the Ministry of War should not, before submitting the 
Bill to Parliament and to the Budget Commission, have 
ascertained that this reduction could be effected. Only 
in the last few days, however, has the invention of a 
French officer, by which an ordinary field gun can 
easily be converted into a howitzer, been announced. 

A popular demonstration, predominately Socialist, 
or, rather, Anarchist, took place in Paris on Sunday 
last, under the auspices of the famous Confédération 
Générale du Travail. The demonstrators gathered 
several thousands of people, but even in Paris it 
cannot be said that there is much interest, and it is 
unlikely that the hostility of the C.G.T. will have any 
real influence on the voting of military credits. In this 
connection it may be mentioned that the Government 
has just placed before Parliament the Supplemen- 
tary Estimates for military operations in Morocco— 
amounting to over 134,000,000f. In reckoning up the 
expenditure entailed by this unfortunate Moroccan 
adventure it must be recalled that for five years past 
the credits have been successively 10} million francs, 
38 million francs, 17 million francs, 12 million francs, 
and 624 million francs. Thus we reach the sum of 
300 million francs as the cost of the conquest of 
Morocco up to the end of 1912. 

Imports during the first two months of the year 
reached 1,372,000,000f, or about 124 million francs 
more than last year. Of the total imports 884 millions 
were raw materials, an increase of about 214 millions. 
Imports of foodstuffs declined by nearly 15 millions, 
but manufactured goods rose 54 millions. The total 
exports amounted to 989 millions, or nearly 1o1 mil- 
lions more than in the same period of 1912. Of this 
increase manufactured goods account for 72 millions, 
raw: materials 104 millions, and foodstuffs 7} millions. 
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any rate, on the side of imports. 
perts amounted to 512,000,000f, of w 








The trade of Algeria has expanded remarkably—at! tracted at 4 per cent. 
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; lillions || - 
os manufactured goods. " Last year the correspond. | ee 
ing total exceeded 655 millions, while manufact red |! }) more” 
imports were 466 millions. Exports in 1612 ne definit 
millions, but here the increase is not great com... || || Finan 
: a ogee . Nn ‘ COM pared iy a 
with a total of 513 millions in 1910. Among exports the | || per et 
chief share (391 millions) naturally belongs to vegetable i date 
produce. Animal produce accounts for so} aane | | loans 
minerals for 45 millions, and manufactured gooils fo, | jt and ¢ 
24 millions. Ordinary wine in casks is valued ia cecal jj 50 m 
millions, cheese at 29 millions, barley at 1<1 millions, || | The 
cork at 12 millions, and olive oil 11 millions. Popula. || }) hea’ 
tion has increased by 6.3 per cent. in five years, from | || bond 
5,158,000 to 5,493,000. Of the total 563,000 are || gar 
French, though only 304,000 are French by Origin, the ! mill 
remainder being composed of 70,000 naturalised } }| milli 
Jews and 190,000 naturalised foreigners, including ] amo 
135,000 Spaniards, 37,000 Italians, and 7,000 Anglo. | | cro 
Maltese. The total number of African natives jp || om 
Algeria is over 4,740,000, of whom 23,000 are Moroc- 5 oe 
cans. The population includes nearly 25,000 officials. | | es 
: oa |} fatn 
The following were to-day’s closing prices and the i 
variations on the week :— ie 
> am 18, Mar, 13, oa 

ar. ° fo te } a0 

Three per Cents. ...... 100... 8790 .. 89 0 — 110 | || bor 
Russian Fives of 1906.. 100 .. 10485 .. 105 0 — O15 |) the 
Bank of France Shares .1,000 .. 4,576 O ..4575 0 4+ 19) |] 

Banque de Paris ...... 509 ..1,755 O ..1,765 0 —10 9 | | 
Comptoir d’Escompte.. 500 ..1,048 0 ..1,050 0 — 29) ar 
Crédit Lyonnais ...... 500 ..1,680 0 ..1¢5! 0 — 4 0 || \ Mi 
Crédit Foncier eeeeesee 500 ee 864 0 ee 855 50 9 50 rec 
Suez Canal ...eseeeee 500 ..5,710 0 ..5,775 0 — 65 0 | | wt 
Northern Railway eeee 500 ee 1,670 0 ee 1,675 0 - 5 0 tet 
Western Railway...... 500... 903 0 .. #8 0 — 5 0 _ 
Orleans Railway ...... 500 1,370 0 ..1,874 0 — 4 0 | th 
Eastern Railway ...... 500... 9245) .. 921 0 + 350 \) tr 
Lyons Railway....ssee 500 ee 1,312 0 ee 1,320 0 —= 8 0 | SO 
Southern Railway eece 500 ee 1,128 0 ee 1,130 0 2 0 > 

Ottoman Bank eeeeeeee 250 ee 650 50 ee 652 0 — 1 50 | 

Meridional of Italy Rails 500.. 554 0 .. 559 0 — 5 0) \ 
South Austria Shares... 500.. 117 0 .. 121 0 — 40) 9 
North of Spain Shares 500.. 475 0 ., 483 0 — 8 0 | lo 
Saragossa Shares...... 500... 44759 .. 455 0 — 750 ll p 
Saragossa Bonds eeeeee 500 ee 859 0 ee 358 0 — 1 0 | Q 
\\ P 

iC 

AUSTRIA-HUNGARY. — HUGE NEW LOANS— | 

BOURSE NERVOUS—AUSTRIAN INDUSTRIES || \ 


AND THE BALKAN MARKETS—NEW GUN } 
FACTORY. ' 
(FROM OUR CORRESPONDENT.) 
Vienna, March 17. |] | ) 
Ar the beginning of April, about a fortnight from i 
to-day, the money market will be appealed to lor heavy ) 
loans, both on Austria’s and Hungary’s part. The 
Hungarian Finance Minister is in urgent need of 
money, and a Hungarian loan to the amount 0! 300}, 1 
sillion crowns will be issued before the Austrian loan, | 
which is to amount to 150 million crowns. Hungary s 
agreement with the Rothschild syndicate !s not yet | | 
signed, but it is generally assumed that the Hungarian | 


‘ oe ogee : tc opera: | 
Exchequer will obtain 280 million crowns by this opera- |} 








tion. The amount of 150 millions will be issued in oa | 
form of 4} per cent. gold Rentes; the rest, !” the form | 
of 4h per cent. Treasury bonds, will, for the time being, 


remain in the coffers of the banks. Gold Rente had » | 
be resorted to because the syndicate proposes wore | | 
one-third of the loan, that is 50 million crow rye | 
subscription in Germany. Towards the middle o! — 

the Austrian Finance Minister will come forward pie 

a loan of 150 millions, which it is supposed w ill be su 

scribed for at home, and is therefore in the curre te 
the country. This will be only an instalment o! ¥ a 
Austria needs for its heavy military expenses, - a 
Reichsrath has not yet given authorisation agit 
tire sum needed, and the Austrian Finance - ‘cefnee 
will have to appeal a second time to the markt aire 
the summer, whereas Hungary’s needs are porn 
up to the end of 1913. The most. enc y fa 
about the Hungarian loan is that an interest o ee 
cent. has to be promised, whilst past loans —_ 
The promise of payment in g 
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- ovitable where Germany was concerned, is | 
am If 44 per cent. had not been promised, 
ote would not have undertaken the loan at | 
the oe. or 81 per cent. This would have been a} 
ij eT et whereas if the market improves, the | 
| definite Minister. may hope to be able to convert 44 | 
} Finance "Rente into 4 per cent. Rente at some future | 
Pee snother drawback is that German and ae | 


iw hich Was 


i also a sacrifice. 


| nc have lately been taken up with little enthusiasm, 
ak rian Finance Minister’s hope of placing 
ie ‘Ilion crowns in Germany may prove treacherous. 
50 mae ket is disposed to regard the emission of a 
Hungary, especially of the Treasury 
’ The amount of Hun- 


end the Hunga 


| The market 

| heavy loan in 

av ae P 

| ponds, in a pessimistic light. 

| item Treasury bonds in circulation at present is 525 

garial ae a , . 25 

| sillion crowns, that of Austrian Treasury bonds 255 
}} munot ’ 


| 


| tons, to which must be added Salt Mine bonds 
| smounting to $5 millions in Austria and 35 million 
-eayns’ worth of Hungarian Treasury notes. A joint 
: ht of goo million crowns. ‘‘ Decidedly too 


Germany and 


i) cre 
| Aoating de 
| mach? says the Neue Freie Presse. any 
|| Prussia together only have 700° million marks in circu- 
| jation, and yet the financial situation in Germany is 
| much more consolidated, the Budget much better 
| halanced on account of the greater amount of capital 
‘and the lower taxes. Of the Hungarian Treasury 


| bonds, 250 millions will be due at the end of December, 


| the rest at different dates of 1914 and 1915. 
| Hungary’s financial embarrassments are relieved for 
|» short time only, and in the autumn the Finance 
| Minister will have to think of providing 250 millions for 
| redeeming the Treasury bonds that are due, and for 
| which the State has to pay from 6 to 7 per cent. if in- 
| terest and loss of capital are counted. As soon as ever 
| the fear of warlike complications is well over, both Aus- 
| tria and Hungary will have to make every effort to con- 


i 


|| solidate the floating debt, to replace Treasury bonds by 
|| Rentes. 

| The repeated postponement of an ultimate decision 
|| with regard to the frontiers of Albania and the inability 
|| of European diplomacy to put a stop to the war in the 
| Balkans, also the reports that the troops withdrawn 
‘ostensibly from the frontier of Russia are being re- 
| placed by fresh ones to a very great extent, all these 
circumstances have had a disastrous effect on the 
|| Bourse, as the following table will show :— 


1) Mar. 8. Mar. 15. 
|| 4 per Cent. Common Rente .......6000. 84.35 .... 84.00 
|| 4.2 per Cent. Silver Rente......seeeeeee 87.80 .... 87.00 
| Austrian Crown Rente .eccccccccccseee 84.45 .... 84.15 
|| Austrian Gold Rente .....cccccceseseee 106.75 .... 106.40 
|| Hungarian Crown Rente ...cccccccceee 83.35 2... 82.35 
|| Hungarian Gold Rente ........eesee0+ 103.90 .... 103.00 
|| State Lottery Bonds of 1860..........++ 1,566.00 .... 1,565.00 


State Lottery Bonds of 1864........02-. 634.00 .... 640.00 
|} Anglobank ........000 PSS AS 
|| Bankverein ........ sneneoedacecesseta: ees . ee 
|| Austrian Bodenkreditanstalt .......... 1,205.00 .... 1,163.00 

Austrian Creditanstalt ..scceeececesees 630.00 .... 630.00 

Hungarian Kreditbank ........seceeeee 921.75 .... 824.50 
|| Escompte Gesellschaft Lower Austria .. 745.00 .... 741.00 
Landerbank ............ eee ee Sl 
|| Austro-Hungarian Bank ...... ccccccce 2000.00 .... 2,043.00 

Union Bank........... SS Se 
|| Alpine Mining Company ..........-.. 1,051.00 .... 1,057.50 
|| *rague Iron [ndustry Company......... 3,437.00 .... 3,440.00 
Mines of Briix......cceccecceecese 810.00.... 818.00 
|| Skoda Works, Pilsen ......cccccscccese 838.25 .... 840.75 
|| Brick Manufactory, Wienerberg..... coe «6943.00 .... TH. 
Buschtiehrad MWA ccccccscccocsccs ED esse CO 
|| Danube Navigation Company .........+ 1,305.50 .... 1,310.00 
|| Northern Railway .......sseccecceecee 4,908.00 .... 4,880.00 
|| States Railways Co. vo. eccccccccccccce 704.50 .... 704.25 
|| Southern Railway (Lombards) ........ 114.10.... 115.60 
|| German Mark Notes ........ Scctctacce | SEED cscs Eee 


| Austrian industry is looking forward to a decided im- 
| Provement and development of its business with the 

alkan countries as soon as ever the war is over. The 
| failway companies in Germany and Austria are nego- 


|| tlating wit} 


fe , i 
for the demands of exporting firms. Travellers anc 
agents are visitin 


| 

| and Servia,. g the districts occupied by Bulgarians 
H Silas bes ‘ans to find out what chances there are for 
i that usiness in these parts. It must not be expected 
! even if the weather is propitious a good harvest 


1 each other so that they may be prepared | funded stock to the 
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may be looked forward to. The country is devastated, 
and those who should till it have fallen in battle. The 
Balkans must be satisfied if they can provide bread for 
their own peoples in 1913 without thinking of exports. 
But the Governments will have to spend much money 
on railways, road, bridges, telegraphs and telephones. 
Machinery of all kinds will be wanted, and if the 
armies are to be kept up it will be necessary to replace 
much material destroyed in a prolonged winter cam- 
paign. As the Balkan countries will vie with each other 
in improving the conditions of their countries, so the 
industrial States of Europe will compete with each other 
for obtaining the new markets that are being opened to 
commerce and industry. 

Some of the money borrowed by Hungary will be 
spent upon the establishment of a cannon manufactory, 
that is to give Hungary a chance of taking its legal 
share of the orders of cannons for the common army. 
Negotiations between the Hungarian Government and 
the firms of Skoda in Pilsen and Krupp in Essen are so 
far advanced, that it may be assumed a contract will 
soon be signed. The Hungarian Cannon Manufactory 
will be in a position to share all the patents relating to 
the manufacture of cannons owned by the firms Skoda 
and Krupp. A very extensive establishment is planned, 
as guns of all calibres are to be included. The first 
department which will be built and furnished with 
machinery is to be the one where naval guns are to be 
made. 

The directors of the Skoda Shareholders’ Company 
have just published the returns for the year 1912. The 
net profits for the past twelvemonth amount to 
55359,356 cr, against 4,404,134 cr in 1911, although 
2,395,508 cr were used for cancelling investments. The 
directors have resolved to propose a dividend of 28 cr, 
or 12 per cent. (against 24 cr, or 12 per cent. in 1911), 
500,000 crowns will be placed to the reserved fund, 
which will then amount to 3,500,000 cr. 

A few days ago the first ship of the Pacific-Canadian 
sailed from Trieste to Canada. Emigrants in great 
numbers were anxious to travel by the new line, so that 


there was not room for all who applied for a passage, 
and 400 had to be left behind. 





AUSTRALIAN AFFAIRS. 


MELBouRNE, February 12. 
Tue Australian money markets have become slightly 
easier, owing partly to the recent borrowings in Lon- 
don and partly to the proceeds of the harvest gradually 
becoming available. Any pressure exercised by the 
banks in the agricultural districts is being met mostly 
by accommodation given by pastoral financial com- 
panies, which, now the wool season is over, have 
plenty of storage space and spare funds for making 
advances. But towards the middle of the year the 
position is likely to become more stringent. On the 
other hand, the volume of importation is expected to 
fall off, and to a corresponding extent the banks are 
less pressed for accommodation. Another sign of the 
times, and an unfavourable one, is the increase in the 
numbers of the unemployed in various industries. 
Rates for money continue to be firm, and although the 
banks as a body publish 4 per cent. as the rate allowed 
for two-year deposits, several of them (besides the 
three Queensland banks) are actually allowing 44 per 
cent., in order to retain their hold on fixed deposit 
money. Stock Exchange business has been active in 
Sydney since the beginning of the year, partly in con- 
sequence of the redemption by the Government of local 
amount of 42,549,350 on 
January 7th, only a portion being renewed, leaving a 
| considerable balance for reinvestment. The Mel- 
| bourne Stock Exchange has been fairly active, with- 
' out improvement in the prices of leading stocks. 
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Board of Works 4 per cents. are worth 984-3, and 34 
per cents. 874, quotations which compare with 104j- 
105 and 984-99 two years ago. The fall in Board of 
Works bonds, the aggregate of which is nearly 9} 
millions, has helped the banks in the matter of fixed 
deposits, investors naturally preferring a security in 
which their principal is intact. 

The contemplated borrowings in London by most 
of the State Governments wi!l, if carried into effect, 
bring a great deal of money to this side. But whether 
in the long run the extravagant expenditure will prove 
tc be really beneficial has to be seen. The cost of all 
construction is extremely high, and as labour secures 
higher remuneration it becomes less efficient. Pro- 
bably the better course would be partially to suspend 
constructional work for a time, but the Governments 


are not prepared to face the unpopularity that would 
follow such action. 


CUSTOMS AND EXCISE REVENUE. 


For the first time for many months past the Customs 
and excise revenue of the Commonwealth for January 
shows a decrease as compared with the corresponding 
month of the previous year, the total being £1,302,202, 
as against £,1,415,28g—a decrease of £:103,087. But 
for the seven months of the financial year (which ends 
on June 30th) that have expired, the large increase of 
£818,436 is shown, the total being £9,252,441, as 
against 48,434,005. Whether the check experienced 
in January will continue, or to what extent, is not easy 
to forecast at present, especially as the large borrow- 
ings that have been or are about to be floated in Lon- 
don may obviate the necessity of reducing a proposed 
public expenditure. At the same time, there are un- 
mistakable signs of a slackening of trade, import 
orders being curtailed, and stocks slow to move. 

A return has been issued showing the Customs and 
excise revenue under general headings for the six 
months ended December 31, 1912, as compared with 
the corresponding period of 1911. The particulars 
throw some light upon the course of the import trade, 
and are accordingly reproduced as follows :— 


Customs. 
Six Months of 
Financial Year. 
1911-12. 1912-13. 
Division. £ £ 
Ales, spirits, and beverages ......... - 43,566857 .. 1,431,175 
Tobacco. and manufactures thereof.... 635,129 .. 712,363 
a Se ee 79,876 .. 349,826 
Agricultural products and groceries .. 480,447 .. 606,211 
Textiles, &c,, and attire.......... coos AMGS6SEB 1,148,894 
Metals and machinery ...... jistenee 724,593 .. 848,941 
Oils, paints, and varnishes........ Mar 139,288 .. 172,290 
Earthenware, &.......ccccccsccees as 188,489 .. 251,343 
Drugs and chemicals ...... ohiew ke aca S3.4aaé Cité‘ 58,320 
Wood, wicker, and cane.......... nee 253,491 .. 287,651 
Jewellery and fancy goods............ 185,693 .. 184,336 
Leather and rubber........... cece 169,966 .. 222,449 
Paper and stationery ........... eae 124,471 .. 134,014 
attbknibeedseeesetsscerwovens 113,307 .. 166,301 
Musical instruments ................ Tie 2s 95,596 
Miscellaneous ........ ee eae 172,192 .. 201,469 
Other miscellaneous receipts....... pes 16,893 .. 20,750 


Total Customs .............. 5,827,902 .. 6,891,929 


Picéktnckivades bin etiaen peavepe’ 1,345,743 1,249,653 
Total gross Customs and excise collec- ——-—— Sa eee 
MND kscddcbecccdec (ue asonsess-. 1 htae 8,141,582 
Drawbacks and repayments .......... 134,092 .. 171,513 
Total net revenue..........+. 7,039,553 .. 7,970,069 


Of the increase of £1,064,027 in the gross amount of 
the Customs revenue, the first four divisions (articles 
for consumption) account for £547,266, and all the 
rest (manufactured articles) for £516,761. 


PRINCIPAL IMPORTS AND EXPORTS. 


The amounts of the principal headings of imports 
and exports for 1912 have been published. The totals 
of several groups of imports compare for the last three 
years as follows :—- 
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1910. ; 

Textiles, apparel, boots £ o ™ 1912, 
and shoes, hats and £ 
GIDB. cccnctencees + 14,773,17 750,65 

Machinery iron, and ' 15,750,651 17,519,766 
steel, railway 
materials, manufac- 
evens of metals, 

DE. “saskiincscmmen Sin 12,071 66 

UE scahsde ses . 2152/9494 2'845,939 1. 14682308 

Vehicles, motors, &. 1,196,050 .. 1.716.244 2,903,007 

Total imports of mer- ——-—— ie, ae 
chandise.......... 58,682,391 ., 64,997,907 16,412,308 

The principal groups of exports are stated ve fo 

lows :— oe 

1910. 19] 

Pastoral and allied = £ r ma 

— ‘ 
Mn causaeecbovs 22,777,283 26,071 . 
Meats, skins, tallow, PETS. 26,832617 
gran wees 10,550,473 .. 9.304.843 10,017.19 
Total ........ 39,327,756 .. 35,376,036 .. 36304 

Wheat and flour 11,177,726 .. 11,033,145 i 

Butter...... vereeeee 3,952,806 .. 4,657,362 |. 3'ya3'eQ> 

Metals and ores (gold Sees 
excepted) ........ 5,457,902 5,656,628 .. 4 

All otber..........0. 91939683: 10,712,001 |. qi'swee 
Total exports of oe 


merchandise .... 69,855,873 .. 67,435,172 .. 6639125 


The important part played by the pastoral industry js 
clearly indicated. For 1910 the exports of pastoral 
products constituted 56 per cent. of the total exports, 
for 1911 the proportion was nearly 524 per cent., and 
for 1912 it was nearly 55 per cent. 


THE CHILLAGOE COMPANY. LIMITED. 

The affairs of this company have arrived at the crisis 
long expected. It was formed with the view of work- 
ing copper mines in Queensland, and as a necessar) 
adjunct a railway service was required. Then for the 
benefit partly of other mine owners, reduction works 
were established. As regards the mines, beyond 
patchy and not very extensive deposits, nothing has 
been discovered, and the principal proposition was 
closed upwards of a year ago. But to secure a supply 
of ore it was resolved to purchase the Einasleigh Free- 
hold Copper Mine. The two railways (the Chillagoe 
and the Etheridge) have had a declining traffic, and 
the gross revenue for the year «nded March 31st last 
was only £73,499. For want of a sufficient supply of 
ore the reduction works have produced little at a great 
expense. The working account for the year ended 
March 31st last showed a loss of £27,446 on mine and 
reduction operations, and a net railway and whar! 
revenue of £45,648, the credit balance being £18,202. 
But against this amount were the following debits, 
viz., debenture interest £29,228, establishment and 
other charges £12,013, and depreciation £13,308. 
The whole of the operations for the year thus showed 
a net loss of £36,407. On the date named above the 
liabilities of the company amounted to £1,535,084, a 
follows :— 


£ 
Capital paid up ......cesececeeeeeeeeerees 552,818 
Debenture issues ........ pypaerweds seeeses 223,000 
Deficiency coupons ......seeeeseeeeeess «29,898 
Sundry items ........ svewehuwecessévesses 129,368 


Without a mine or large ore reserves, and with a 
dwindling railway income, a serious position has to 0 
faced, and the directors ‘‘ have come to the conclusion 
that in the interests of the shareholders the reconstru 
tion of the company is necessary and desirable. It 4 
therefore decided to submit resolutions ‘‘ for the = 
ing up of the present company, and for the vom 
the whole of its property to a new company, Wht 
will issue shares ’’ to the shareholders of the old com- 
pany. The prospectus contains a valuation of the Phe 
perties, viz., the Chillagoe Railway 41,2000" | 
Etheridge Railway £450,000, the Einasleigh oT . | 
mine and plant £113,000, and_ the metallurg oa 
works, ‘‘say’’ £75,000. In addition, there ae sor | 
coalfields belonging to the company, and therelore - | 
the Mount Mulligan coalfield interests £500,000 | 
added. The principal outstanding liabilities (of Coun” | 
exclusive of shareholders’ capital) amount to 4 


ent acl 
———e 
———— 

$$ 
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£910,953: |} 
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pital required to construct a railway | very large profits of the shipping trade. 
‘ean coalfield and for other purposes 
per share on 1,200,000 shares. | gate tonnage of 24,000, while at the beginning of last 


the company as a great copper-pro- 


Iders to be held on the 20th inst. 





Letters to the Editor. 


{HE FINANCIAL SITUATION IN GREECE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Jannina at last! 


HadAarou 





in Xenophon’s Anabasis. 


| cases of frost-bite in the last six weeks. It is 


| than twenty thousand. 
[he financial condition of the country after a war 


of five months continues to be satisfactory. 
have been no great failures, nor any panic on the 
Bourse. On the other hand, the half-yearly records during the Italo-Turkish and the recent war. 
of the different concerns clearly show the great vitality 
of this small country during such trying times. 


The necessary resolu- 
submitted to an extraordinary general 


It sounds like the GaAucva, 
The | 


Unspeakable | , 
owing | terest have already been described in your number of 


no 


exaggeration to state that the list of casualties since 
mv last letter of December oth has increased by more 


There 


To show the position more clearly, allow me to make 
| acomparison to last year’s quotations of some of the and we may trust that it will soon occupy its previous 





Government securities (with unfixed] 


(In Francs.) 


most important issues on the Stock Exchange here :— 


Mar.7, Mar.7,| In- De- 








| 


} — interest)— 
MEME Sueéseveeseues eccecccece| Sa) Gt} 8 
BB). eee 293 300, 7 
| >.) eee oseee| 2684) 277 | 84 
MT ts sbsscrneed conweneinndele 238 , 241 3 
i sev sbtisheubedeuie sets 291 299 | 8 
|| Goveroment securities (with fixed ! 
interest) — 
} A. Foreign Government securities —| 
| SEE sccccesdcs osceccceccce| SER] Gt ce | 
5%, 1907 ....... cccccccsccccees| MOL | IOL| .. 
—. oer coccccccccs] 490) 406] .. 
i} B, Internal Government securities = 
| 5%, 1898... veneshieusseudl’ IP IE a 
| DEED Scccesccsses coccccccce] MOS! MBE ce | 
i Home railways — 
Athens-Pireus ......cscccceeeeee) 377, 434! 57 | 
} Tus Peloponnese coscccccccccee| 949) 1123) 173) 
MT e068 éeeuesa seeteesenuees | 
1} Banking shares— pr: ie = 
|} National Bank............... cccee} 4 
i Bank of Athens ......... kh wenmen 28 a - 
|| Bank of Crete ..., oe ceeees 130 1513; 214 
| Orientbank .......... soedee 1303, 120 
| Bopolar Bane 220.2. viicedeasieaal) SES MD as 
'| Commercial Bank ....... ok Ps 
Miscellaneous —_ esecccees| 100; 100| .. 
; Mines of Laurium ............ cose 4924) 46 34! 


' 


Greek Society of Electrici 
1 2 Me sctdedes 
Greek Society of ( ; 


Beginning with the 1 

Currants qd 

Wines 

| th eek Socie 
Prise, and ; 
the war. 
ave occurred 


a 


Rites 


963} 944 .. | 
1,250"| 1.250", — 


Greek Society of Chemicals ........ 1274, 131 
mpany for Protection of the Cur- 34 
a Production ......cccccccee.| 176 1574. 
panes and SPITitS .....cccccecccce| 149%! 1363 .- 
| xanhellenic Steamship Co. ........| 92) 110 18 | 
| —Sstional Steamship Co. .........., 125, 143| 18! 


| 1912. | 1913. \crease. crease. 


17 
“30 


4 
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“413 
"103 
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ast category, the depreciation on 
‘ Gates from the coal strike of March, 1912. 
The oe Spirits are closely connected with currants. 

ty of Electricity is a very solid enter- 


‘ts shares will most probably recover after 
Conside 


184 
124 


| 
| 
| 


} 
| 
| 
be official data 
\ 
| 
| 
| 


g Thirty years 
ago we only possessed twenty steamers of an aggre- 


year our merchant fleet included some 379 steamers of 
about 691,000 tons. The majority of them are cargo 
boats. They load cereals in the Russian ports and on 
the Danube for the Continent and the Mediterranean, 


| and go to America and the Indies; on their return from 


the Continent they load coal, and from America and 
the Indies they carry cereals and cotton. According 
to the shipping statistics of the ports of Taganrog 
and Braila during the years 1903-1910 our flag occu- 
pied the predomigant position throughout the period, 
show that of the vessels cleared 
from the Danube for Sulina between 1903 and 1909 
our steamers ranked numerically immediately below 
| English shipping, and that the same is the case with 
respect to the port of Constantinople, whereas only a 
few years ago it was no higher than eighth in import- 
ance in the shipping movement of the Orient. 

The advance on railwavs is due to increased 
Larger dividends have been paid this year. 
Of Government securities, those without fixed in- 


| February 22nd (Greek foreign debt), while the other 
| class is following the movement of all gilt-edged bonds 


| in London and Paris. 


Coming lastly to the banking stocks, we find depre- 
ciations on the shares of those concerns more directly 
connected with the theatre of war. Thus Bank of 
Athens shares declined considerably owing to losses of 
| the bank in Egypt since the crisis of 1907, in Turkey 
This 
bank is the only one which took advantage of the 
moratorium for the three first weeks. An increase 
of capital and a reorganisation have been decided upon, 





| prosperous position. 

The Orient Bank, by its administration closely con- 
| nected with the National Bank, has proved that it 
pcssessed great vitality during the last perturbed years, 
1907-1913. Greater prosperity awaits this institution 
in the future, as new fields will be opened once peace 
has been established. With the National Bank is also 
connected the Bank of Crete, the only banking institu- 
tion that has distributed a higher dividend. The 
National Bank stock reached record prices. The fol- 
lowing table indicates its strong position :— 























Should peace be concluded in a fortnight, the war ex- 


| In & Sterling 
Comparison 
between Nov. 13th 
Sept. 13. Nov. 13. Feb. 13.| and Feb. 13th 
Inc. Dec 
Cash and balances abroad 6,000,000 6,960,000, 9,288,CO”| 2,328,000, .. 
| Discounts and loans ..... 5,800,000 6,160,000, 6,073,000; 87,000 
Notes issued.........0+.+. 6,700,000 8,120,000, 9,512,000 1,392,000. 
Notes in circulation ...... 5,640,000 7,380,000 7,866,000 516,000 
Public deposits .........- 750,000 200,000 461,000, 261,00 
Other deposits............ 8,000,000 8,080,C00 8,920,000, 840,000) 
| Bank rate ..........++++- 6—64 % 6h—-7 % 64-7 % a et: 
| Such miracles have only been possible through the 
| assistance of the whole Greek race, and but for them 
this country would not have been capable of carrying 
on a long and costly war with such results. Accord- 
ing to trustworthy estimates of the last five years, the 
| imported savings of Greeks living abroad, including 
| profits from the shipping trade, amounted yearly to 
| some three millions sterling. To these indirect im- 
| ports is also due the maintenance of the rate of ex- 
| change at par or even under par during the war 
| months. 
| War, however, will tell heavily upon this country, 
| though its effects have not yet been directly visible. 


| penditure incurred will not be below fifteen millions 
| sterling. Besides, there will be required a consider- 
| able sum for pensions to the families of the killed and 
| invalids, for rearming the army, and repairing the 
| fleet. The territory, on the other hand, which will be 


rable increases, on the other hand, | long time to come it will not be easy to levy the same 
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the old kingdom. Thus public expenditure will in- 
crease by nearly three millions. Without an indemnity 
Greece will be in great difficulties in the future. In 
the common interests of the bondholders of all Balkan 
States the indemnity is indispensable. Turkey was 
badly beaten in the course of the first six weeks; if 
she be still obstinate about concluding peace, the 
responsibility lies upon her shoulders, and she ought to 
pay the heavy bill. After this war Turkey will still 
possess—besides Constantinople and its surroundings 
in Europe—a vast Asiatic Empire of 1,766,800 square 
km, with 18 million inhabitants. Her rich Provinces 
would easily provide the means for an indemnity loan. 
Could not the six grand protectors of Turkey guarantee 
such a loan, to be contracted at a low rate of 24 per 
cent. or 3 per cent., as in the case of Greece in 1897? 
—Yours truly. M. S. Ev tamsio. 
Athens, March 7th, 1913. 


MILITARY TESTS AT CAMBRIDGE. 
TO THE EDITOR OF THE ECONOMIST. 
















































‘Sir,—To most resident members of the Uni- 
versity of Cambridge it appears that the pro- 
posal issued by ten members of the Senate in 


favour of ‘‘ indirect compulsion ’’ for military service 
has excited an inordinate amount of attention in the 
Press. This is, perhaps, due to the fact that the 
humorous aspects of the project are _ those 
which naturally strike first the average man when he 
comes across it. Therefore, it was not inappropriate 
that immediately on its publication there appeared a 
clever parody of the famous old West-country song, 
“Widdecombe Fair,’’ in which the ten members of 
the Senate are made to suffer disasters in the Fens 
during a German invasion, parallel to the misfortunes 
that befel the Western heroes. The supporters of the 
scheme launched it on the world precipitately. In 
their eagerness to serve up the dish piping hot, they 
forgot to consider how it would affect the mental 
digestion of the University. Since the first issue they 
have been somewhat ruefully pondering these con- 
sequences of their suggestions, which came late within 
their view. It was proposed that, with certain excep- 
tions, no student should be allowed by the University 
to. graduate without making himself efficient as a 
member of the Cambridge University Officers’ Train- 
ing Corps. At a meeting of the supporters of the 
scheme, attended by 23 persons out of a total of 
92, it dawned upon one of the speakers that a student 
who had fulfilled the present requirements for a degree 
could certainly obtain from the High Court a man- 
damus addressed to the University authorities, calling 


on them to admit him to a degree. This after- 
thought reminds me of the funny version, by Mr 


Arthur Godley, of the famous Dreyfus trial. After it 
had proceeded to great lengths, and there had been 
much talk about the celebrated document called the 
** bordereau,’’ then— 
They took ard read the bordereau, 
They had not thonght of that. 

The absurdity of supposing that Parliament would im- 
pose a special burden on students of the universities 
at length began to stagger a few who had signed the 
memorial. Many considerations might present them- 
selves. For instance, if particular groups are to be 
penalised, why not begin by making military efficiency 
a condition of admission to that notoriously -warlike 
body, the members of the London Stock Exchange? 
Another speaker at the meeting bethought himself. of 
the *extra cost which would be imposed on the poor 
student, and framed a financial measure to meet it. 

It may be said without disrespect that the 92 names 
of the supporters do not comprise among them a very 
great proportion of names which would carry weight 
with those who know the University. And the signa- 
tories are very much divided in their views as to the 
ultimate aim of the movement. Some are quite inno- 
cent and only want to fill the ranks of the present 


Territorial Force. Others have long been advocates 
of a general conscription. 





- 


HE ECONOMIST. 


been for a good while unable ‘ 
from dread of an immediate German in 
to break upon them with all the un 


the scheme as ‘‘ an effective approach ” 
service. This confidence in the power of 
of Cambridge ‘‘ Dons ’’ to sway the nation ; 
in its simplicity. 2 ot aaa | 
talk in general about this momentous queen ademic | 
vast complexity of the problems and intc 


little in Cambridge when “ universal service” ic .. 
cussed (apart from denunciation of Germany tne 
the supposed moral . pri 





Some among them have | 








‘ 
to sleep o’ 


nights 
Vasion, aboys |! 
expectedness of the 


Day of Judgment. One speaker said that he regarded 
| 


tO uNiversa! 
a little §roup 
ee 5 touching 
But it is characteristic . 

lestion. 
terests iny Olved 


rarely dawns upon the academic mind. One hears af || 





and physical benefit the 
it would bring. The University is no less easily im 
posed upon by these specious fallacies than the wort, 
outside. But the world outside is a great dea] ad 
attentive to other things of moment—for example, to 
the crushing burdens which would be laid by cons tin 


tion on the labouring classes.—Yours very fryly 


tj 
\ 
. 


CAMBRIDG! RESIDENT, 


Cambridge, March rath, 1913. 





THE ABUSE OF PROXIES. 


TO THE EDITOR OF THE ECONOMIST. 


| 
! 
} 
' 
} 
} 
} 
Sir,—The difficulties of shareholders giving effective 
representation to their views has often been observed | 
and commented upon. 
Some suggestions of mine in The Times, February | 
14th, have received considerable support, notably from || 
Mr J. Hollams, of the well-known firm of solicitors, 
and. others. i 
As it is probable that a Bill may be introduced on || 
the lines I have suggested, a few words on the subject | 
may not be out of place, and I need not say that the 
weight and authority of your journal would give a} 
driving force that cannot be over-estimated to any || 
projected legislation. 
It frequently happens that directors make proposals | 
against the real interests of the shareholders. A meet |) 
ing is convened with the usual seven days’ notice. 
The shareholders receive a complicated series of altera- | 
tions to the articles, which it would require an astute | 
lawyer to unravel, and a proxy form. | 
} 





Naturally a certain percentage of careless, in 
different, or misled shareholders sign and return the 
forms. The dissentients, often prevented by reasons of 
time and geography from attending the meeting, are 
powerless. Short of an expensive process, which fre- 
quently neither time nor money permits, their views) 
must necessarily remain unexpressed or inefective. i 
The meeting or meetings are duly held, and despite the } 
opposition of perhaps the large majority of ee 
are able to attend, the proposals are carried by aid ot} 
the proxies. Now, Sir, the legislation I suggest 15 4 |) 
follows :-— 

Proxy forms should be so worded that shareholders | 
can sign the same ‘‘ Yes’ or ‘“‘ No,’’ and in the event | 
of the directors using the proxies, they should be sae | 
pelled to give equal voting effect to those ee od i 
and against their proposals. An apparent di aos 
arises owing to the general form of proxy now 1? ~ | 
but it-is not of such a nature that it could not } 
covered by the proposed legislation. 

It is further suggested that it would ow 
general interest that the Press should me aa 
right to admission at meetings of all public | 

anies. 
; I am aware that this is more debateable aoe 
Perhaps you will allow me to discuss this on caalll 
other occasion, though I think it must be Banesert! 
that it is only through Press reports and fair OO ead | 
that shareholders can possibly be advised of leg aaolt 
opposition and criticism thereby affecting their s 

uent action. ; : 
: It is a fair assumption, and I believe you 7 al 
me out, that when the Press is not admitte that 
usually in the interest of the directors and agains 
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reholders that full publicity is not given to | export of capital to new countries, a movement which | 
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raises the rate of interest at home, and so reduces or | 
checks the rise of wages. Trusts, Cartels, &c., have, 
moreover, flourished in the last two decades, and 
weakened the power of labour to improve wages and 
conditions of employment, and these two causes have 
together tended to depress wages in relation to prices. 
rhe countries to which the capital is exported have,. of 
course, offered higher rates of wages, in order to attract 
labour, but the relative immobility of labour has pre- 
vented this tendency from effectively raising wages at 
home. On p. 124 Mr Hobson goes so far as to declare 
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| gscussion of the causes which have led to the recent 
ase of prices. On the whole, he concludes that it is not 
| actly attributable to the increased output of gold. 
The influence of gold, either as coin or as a basis to 
| adit, is, in the opinion of this ingenious and uncon- 
ventional theorist, much exaggerated, and a good deal 
yj the book is taken up in showing that important 
gyses have been at work | tending to produce 
, great expansion of credit. The development 
*‘ointestock enterprises and municipal and 
Government undertakings in various parts of the 
world have enabled a much larger quantity of 
soperty than formerly to be turned into stocks and 
‘hares, in which form it may be used as the basis of 
edit. Along with this movement has gone a wide 
extension of banking and of general financial apparatus. 
“4 great demand for credit has coincided with this 
enlargement of the means of its supply. The chief 
factor in the enlarged demand has been the opening 
| up of new, large, profitable fields of investment for the 
development of new or backward countries, chiefly in 
America. This demand for development capital has 
raised the rate of interest and profits, stimulated a fuller 
use of the new potential supply of credit, and has been 
a principal direct agent in the rise of prices.’’ The re- 
lation between all this credit currency and gold is not, 
perhaps, very clearly indicated. We are left with the 
impression that the quantity of gold that passes into 
the hanks and into circulation is of secondary considera- 
tion, and that if gold had not been forthcoming in suffi- 
cient quantities, means would have been found for 
doing without it. Mr Hobson does not seem to think 
that there is any necessary connection between either 
the gold in circulation or the gold in banks, and the 
amount of money available for making purchases. It is 
here that he parts company with the majority of econo- 
mists, who say :—** There must ultimately be a relation 
between the quantity of credit money in a country and 
gold, so long as gold remains the standard of value ; 
‘iat Is to say, so long as the value of gold determines 
the value of every unit of money, of whatever kind.”’ 
The amount of gold substitutes which may be used in 
conjunction with a given amount of gold varies, of 
ane to the financial habits of the day. But 
“ie doctrine that various forms of property, in the form 
of stocks and shares, can be converted into money to an 
unlimited extent, and yet have their value determined 
gold, might prove as_ treacherous 


shares, 1 


by that of 


rhe theory of the French Revolutionists that the 
Whole value of the land of France could be converted 
4 money in the form of “ assignats.’”” Again, Mr 
arse perhaps slipping his conclusion into his pre- 
[se when he builds up his argument from the state 
atiien ‘ - bulk of money at any time is derived from 
amount =p goods previously sold. For surely the 
Saleen - money received for such goods depends on 
The or a . which he is endeavouring to explain. 
| position aoe ays considerable stress on his pro- 
|| with the d cc oe supply of goods has not kept pace 
fact that flesh hoa of money and credit, owing to the 
|| in recent ie See capital which has been sent abroad 
Dan8 tie nce vee te, been used in developmental work, 
i » not yet brought about a corresponding increase 
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By J. A. Hobson. 


(speaking of the last few years) that ‘‘ the hire price of 
labour has either fallen or has not risen at all.’’ 
is exaggerated pessimism. 
pations of all, that of domestic servants, the hire of 
labour has risen uninterruptedly, and in this case there 
is no distinction to be made between real and money 
wages. 
from the South African War, employment and wages 
have shown a great improvement, especially in the last 
two years. 
are surprised, too, that Mr Hobson should treat the 
rise of interest as a proof that capital is scoring as com- 
pared with labour. 
way of expressing the depreciation of investment, i.e., 
of capital values. 
edged securities 15 years ago could now realise only 
about £70,000, and the interest he receives is the same, 
although the cost of living is higher. 


grateful to him for emphasising some fresh points in 
this controversy, including the waste upon war and 


substantial part of the rise in prices. 
considerations, which have not received adequate atten- 
tion in previous expositions of the subject, are weighed 
and balanced by our author in this brilliant and stimu- 
lating volume. 


: son also has some interesting things to say | 
aves ; 

Bcs and the recent movement of prices. Here | 
“ys great stress on the consequences of the | 


} Qvantty ean and Wages."’ With an Examination of the | 
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In other employments also, since the recovery 
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This, indeed, is admitted on p. 120. 


The rise of interest is only another 


A man who put 4,100,000 in gilt- 


Mr Hobson is always lucid and easy to read ; we are 


irmaments, which is undoubtedly responsible for a 
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THREE YEAR-BOOKS. 


AN up-to-date handbook of information on China had 
long been a felt want, and the appearance of the 
China Year-Book a year ago occurred at a particu- 
larly opportune time. The second issue has been con- 
siderably enlarged, despite the difficulties which the 
compilers had to face, owing to the unsettled state of 
affairs during the transition. The work contains chap- 
ters on every aspect of Chinese life, including com- 
merce and finance, and should prove of very great 
benefit to those who have to do with Chinese affairs, 
whether from the economic or any other point of view. 
The identity of the compilers, one of whom was for- 
merly editor of the North China Daily News, and the 
other editor of the Peking Daily News, affords a 
guarantee that the work has been carefully edited, 
while the editors acknowledge much valuable assist- 
ance from the Chinese Government and other officials 
and foreign representatives in China. 

The American Year-Book has now reached its third 
issue. The volume, which covers the events and pro- 
gress of 1912, follows the lines of the issue of 1911, 
but the sub-division of topics has been carefully re- 
vised, for the greater convenience of the user. The 
book is intended for the needs of writers and searchers 
of every kind. One hundred and twenty-four contribu- 
tors are said to have co-operated in the preparation 
of the present issue, all being described as experts in 
their special fields. 

The Mexican Year-Book is now an old friend, and 
needs no special word of welcome. . The present issue 
| contains the same features which have made it de- 
servedly popular in previous years, and brings up to 
| date the history of a troubled country. 





* «The China Year-Book, 1913."". Second Issue. By H. T. M 
Bell and H. G. W. Woodhead. (London) G. Routledge and Sons 
ros net. ‘‘ The American Year-Book, 1912 elhird Issue 
| Edited by F. G. Wickware. (New York and London) D. Apple- 
ton and Co. 15snet. ‘‘ The Mexican Year-Book, 1913.”’ Sixth 
Issue. (London) McCorquodale and Co. 21s net. 
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the old kingdom. Thus public expenditure will in- 
crease by nearly three millions. Without an indemnity 
Greece will be in great difficulties in the future. In 
the common interests of the bondholders of all Balkan 
States the indemnity is indispensable. Turkey was 
badly beaten in the course of the first six weeks; if 
she be still obstinate about concluding peace, the 
responsibility lies upon her shoulders, and she ought to 
pay the heavy bill. After this war Turkey will still 
possess—besides Constantinople and its surroundings 
in Europe—a vast Asiatic Empire of 1,766,800 square 
km, with 18 million inhabitants. Her rich Provinces 
would easily provide the means for an indemnity loan. 
Could not the six grand protectors of Turkey guarantee 
such a loan, to be contracted at a low rate of 2} per 
cent. or 3 per cent., as in the case of Greece in 1897? 
—Yours truly. M. S. EvuLaMBio. 
Athens, March 7th, 1913. 


MILITARY TESTS AT CAMBRIDGE. 
TO THE EDITOR OF THE ECONOMIST. 
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‘Sir,—To most resident members of the Uni- 
versity of Cambridge it appears that the pro- 
posal issued by ten members of the Senate in 


favour of ‘‘ indirect compulsion ’’ for military service 
has excited an inordinate amount of attention in the 
Press. This is, perhaps, due to the fact that the 
humorous aspects of the project are those 
which naturally strike first the average man when he 
comes across it. Therefore, it was not inappropriate 
that immediately on its publication there appeared a 
clever parody of the famous old West-country song, 
“Widdecombe Fair,’’ in which the ten members of 
the Senate are made to suffer disasters in the Fens 
during a German invasion, parallel to the misfortunes 
that befel the Western heroes. The supporters of the 
scheme launched it on the world precipitately. In 
their eagerness to serve up the dish piping hot, they 
forgot to consider how it would affect the mental 
digestion of the University. Since the first issue they 
have been somewhat ruefully pondering these con- 
sequences of their suggestions, which came late within 
their view. It was proposed that, with certain excep- 
tions, no student should be allowed by the University 
to. graduate without making himself efficient as a 
member of the Cambridge University Officers’ Train- 
ing Corps. At a meeting of the supporters of the 
scheme, attended by 23 persons out of a total of 
92, it dawned upon one of the speakers that a student 
who had fulfilled the present requirements for a degree 
could certainly obtain from the High Court a man- 
damus addressed to the University authorities, calling 


on them to admit him to a degree. This after- 
thought reminds me of the funny version, by Mr 


Arthur Godley, of the famous Dreyfus trial. After it 
had proceeded to great lengths, and there had been 
much talk about the celebrated document called the 
** bordereau,’’ then— 
They took ard read the bordereau, 
They had not thought of that. 

The absurdity of supposing that Parliament would im- 
pose a special burden on students of the universities 
at length began to stagger a few who had signed the 
memorial. Many considerations might present them- 
selves. For instance, if particular groups are to be 
penalised, why not begin by making military efficiency 
a condition of admission to that notoriously warlike 
body, the members of the London Stock Exchange? 
Another speaker at the meeting bethought himself. of 
the extra cost which would be imposed on the poor 
student, and framed a financial measure to meet it. 

It may be said without disrespect that the 92 names 
of the supporters do not comprise among them a very 
great proportion of names which would carry weight 
with those who know the University. And the signa- 
tories are very much divided in their views as to the 
ultimate aim of the movement. Some are quite inno- 
cent and only want to fill the ranks of the present 


Territorial Force. Others have long been advocates 
of a general conscription. 
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little in Cambridge when “ universal service” “a 
cussed (apart from denunciation of German, ened 
the supposed moral oa! 


and physical benefits that i} 
it would bring. The University is no less easily in, 
posed upon by these specious fallacies than the worls | 
outside. But the world outside is a great deal mora | 
attentive to other things of moment—for example. to 
the crushing burdens which would be laid by conterial 
tion on the labouring classes.—Yours very truly, _ 
CAMBRIDGE ReEstpexq 
Cambridge, March rath, 1913. 





THE ABUSE OF PROXIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The difficulties of shareholders gis ing effective 
representation to their views has often been observed 
and commented upon. 

Some suggestions of mine in The Times, February 
14th, have received considerable support, notably from 
Mr J. Hollams, of the well-known firm of solicitors, 
and others. 

As it is probable that a Bill may be introduced on |} 
the lines I have suggested, a few words on the subject 
may not be out of place, and I need not say that the 
weight and authority of your journal would give a 
driving force that cannot be over-estimated to any | 
projected legislation. ‘| 

It frequently happens that directors make proposals 
against the real interests of the shareholders. A meet: |) 
ing is convened with the usual seven days’ notice. | 
The shareholders receive a complicated series of altera- || 
tions to the articles, which it would require an astute | 
lawyer to unravel, and a proxy form. il 

Naturally a certain percentage of careless, in- 
different, or misled shareholders sign and return the | 
forms. The dissentients, often prevented by reasons of | 
time and geography from attending the meeting, are | 
powerless. Short of an expensive process, which fre- 
quently neither time nor money permits, their views |} 
must necessarily remain unexpressed or ineffective. } 
The meeting or meetings are duly held, and despite the ! 
opposition of perhaps the large majority of Se 
are able to attend, the proposals are carried by ai¢ 0! 
the proxies. Now, Sir, the legislation I suggest 1s as }) 
follows :— 

Proxy forms should be so worded that shareholders 
can sign the same ‘‘ Yes ”’ or ‘‘ No,”’ and in the event | 
of the directors using the proxies, they should be rs | 
pelled to give equal voting effect to those a “ | 
and against their proposals. An apparent di ~ 
arises owing to the general form of proxy now i » be l 
but it-is not of such a nature that it could not | 
covered by the proposed legislation. a the | 

It is further suggested that it would be ~*~ I | 
general interest that the Press should prin | 
right to admission at meetings of all public 
a ae aware that this is more debateable om 
Perhaps you will allow me to discuss this on sail 
other occasion, though I think it must be onanentt 
that it is only through Press reports and fais Caine | 
that shareholders can possibly be advised of leg! sel 
opposition and criticism thereby affecting their su | 

uent action. . - 
7 It is a fair assumption, and I believe you ™ 7 ~ ‘6 | 
me out, that when the Press is not admitte that 
usually in the interest of the directors and agai™ 
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ies discussion.—Yours faithfully, raises the rate of interest at home, and so reduces or i 
the psa FRANK INNES. checks the rise of wages. Trusts, Cartels, &c., have, 
Constitutional Club, Northumberland avenue, moreover, flourished in the last two decades, and 
March 6th, 1913. weakened the power of labour to improve wages and 
ee conditions of employment, and these two causes have 
together tended to depress wages in relation to prices. ; 
Reviews of Books. The countries to which the capital is exported have,. of : 
—— poi a rates of oo in ae 7 attract . 3 
abour, but the relative immobility of labour has pre- 
CREDIT, AND THE RISE OF PRICES." vented this tendency from effectively raising Pere at ee 
Mfg Hopson has added a noteworthy contribution to the | home. _On p. 124 Mr Hobson goes so far as to declare 1355 
giscussion of the causes which have led to the recent | (speaking of the last few years) that ‘‘ the hire price of ; 
| rise of prices. On the whole, he concludes that it is not labour has either fallen or has not risen at all.’’ This 
| ‘rectly attributable to the increased output of gold. | is exaggerated pessimism. In one of the largest occu- ‘ 
The ‘afluence of gold, either as coin or as a basis to | pations of all, that of domestic servants, the hire of | : 
| credit, is, in the opinion of this ingenious and uncon- | labour has risen uninterruptedly, and in this case there | ; 


| yp of new, large, profitable fields of investment for the 
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ventional theorist, much exaggerated, and a good deal 
4 the book is taken up in showing that important 
sguses have been at work tending to produce 
» great expansion of credit. The development 

*‘oint-stock enterprises and municipal and 
Government undertakings in various parts of the 
yorld have enabled a much larger quantity of 
property than formerly to be turned into stocks and 
chares, in which form it may be used as the basis of 
~edit. Along with this movement has gone a wide 
extension of banking and of general financial apparatus. 
“A great demand for credit has coincided with this 
enlargement of the means of its supply. The chief 
factor in the enlarged demand has been the opening 


a 


is no distinction to be made between real and money 5 
wages. In other employments also, since the recovery it 
from the South African War, employment and wages ; 
have shown a great improvement, especially in the last 

two years. This, indeed, is admitted on p. 120. We} 
are surprised, too, that Mr Hobson should treat the 
rise of interest as a proof that capital is scoring as com- 
pared with labour. The rise of interest is only another 
way of expressing the depreciation of investment, i.e., 
of capital values. A man who put £100,000 in gilt- 
edged securities 15 years ago could now realise only 
about £70,000, and the interest he receives is the same, 
although the cost of living is higher. 

Mr Hobson is always lucid and easy to read ; we are 
grateful to him for emphasising some fresh points in 
this controversy, including the waste upon war and 
armaments, which is undoubtedly responsible for a 
substantial part of the rise in prices. These and other 
considerations, which have not received adequate atten- 
tion in previous expositions of the subject, are weighed 
and balanced by our author in this brilliant and stimu- 
lating volume. 
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development of new or backward countries, chiefly in 
America. This demand for development capital has 
raised the rate of interest and profits, stimulated a fuller 
use of the new potential supply of credit, and has been 
a principal direct agent in the rise of prices.’’ The re- 
lation between all this credit currency and gold is not, 
perhaps, very clearly indicated. We are left with the 
impression that the quantity of gold that passes into 
the banks and into circulation is of secondary considera- 
tion, and that if gold had not been forthcoming in suffi- 
cient quantities, means would have been found for 
doing without it. Mr Hobson does not seem to think 
that there is any necessary connection between either 
the gold in circulation or the gold in banks, and the 
amount of money available for making purchases. It is 
here that he parts company with the majority of econo- 
mists, who say :—** There must ultimately be a relation 
between the quantity of credit money in a country and 
gold, so long as gold remains the standard of value ; 
tat Is to say, so long as the value of gold determines 
the value of every unit of money, of whatever kind.”’ 
The amount of gold substitutes which may be used in 
conjunction with a given amount of gold varies, of 
course, according to the financial habits of the day. But 
the doctrine that various forms of property, in the form 
of stocks and shares, can be converted into money to an 
| Unumited extent, and yet have their value determined 
oy that of gold, might prove as_ treacherous 
a8 the theory of the French Revolutionists that the 
whole value of the land of France could be converted 
into money in the form of “ assignats.’’ Again, Mr 


THREE YEAR-BOOKS. 


AN up-to-date handbook of information on China had 
long been a felt want, and the appearance of the 
China Year-Book a year ago occurred at a particu- 
larly opportune time. The second issue has been con- 
siderably enlarged, despite the difficulties which the 
compilers had to face, owing to the unsettled state of 
affairs during the transition. The work contains chap- 
ters on every aspect of Chinese life, including com- 
merce and finance, and should prove of very great 
benefit to those who have to do with Chinese affairs, 
whether from the economic or any other point of view. 
The identity of the compilers, one of whom was for- 
merly editor of the North China Daily News, and the 
other editor of the Peking Daily News, affords a 
guarantee that the work has been carefully edited, 
while the editors acknowledge much valuable assist- 
ance from the Chinese Government and other officials 
and foreign representatives in China. 
The American Year-Book has now reached its third 
issue. The volume, which covers the events and pro- 
le te ee : ah : gress of 1912, follows the lines of the issue of Igtt, 
|| ssn Is perhaps slipping his conclusion into his pre- | put the sub-division of topics has been carefully re- 
|| mse when he builds up his argument from the state-| vised, for the greater convenience of the user. The 
nce the bullc of money at any time is derived from | jook is intended for the needs of writers and searchers 

eer os, goods previously sold. For surely the | of every kind. One hundred and twenty-four contribu- 
| the level ae received for such goods depends 0n | tors are said to have co-operated in the preparation 

Th “0! prices, which he is endeavouring to explain. | of the present issue, all being described as experts in 
Seiten ther ont considerable stress on his pro-| their special fields. oe 
|| with the hon ae supply of goods has not kept pace The Mexican Year-Book is now an old friend, and 
|| fact that cok cae of money and credit, owing to the needs no special word of welcome. [he present er 
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| abo also has some interesting things to say| * ‘The China Year-Book, 1913.'’ Second Issue By H.T.M 
i] ag ut a and the recent movement of prices. Here ; Bell and H. G. W. Wor dhead (London) G. Routledge and Sons 
| ain he } ; 

; 








ays | ros net. ‘The American Year-Book, 1912 Third Issue 
| saga et Stress _on the consequences of the | Faited by F.G. Wickware. (New York and London) D. Apple- 
| Quanti ou. Prices and Wages.’’ With an Examination of the | ton and Co. r5snet. “ The Mexican Year-Book, 1913 Sixth 
} ~Sanuty Theory,’’ By J. A. Hobson. Issue. (London) McCorquodale and Co. 21s net. 
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BOOKS RECBIVED. 


Stock Exchange's Ten-Year Record. 1903-1912. Compiled 
by F. C. Mathieson and Sons. (London.) 

Past and Present Metal Markets. By W. E. Figgis. 
(Sydney) Critchley Parker. 1os 6d net. 

Joint Stock Companies’ Forms. By Charles H. Picken. 
Seventh Edition. (London) Waterlow and Sons. 
38 6d net. 

Citizens’ Charter. A Scheme of National Organisation. 
By Charles E. Innes. (London) National Labour 
Press. 3d. 

Imperial Defence and Closer Union. By Howard d’Egville. 
(London) P. S. King and Son. 7s 6d net. 

The Psychology of Revolution. By Gustave Le Bon. 
Translated by Bernard Miall. (London) T. Fisher 
Unwin. ros 6d net. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. — — 


z £ 

Amount previously recorded .... oe eo 457,132 .. ee oo 
ISSUES OF THE WEEK— 
Anglo-Westphalian Kent Coal 

Syndicate, Deferred ls, at 

POE NOOR BB). 0000 cc0c0see CS ... 875 .. 875 
British Columbia Electric Rail- 

way Def. Ord. £1, at £1 4s 


(March 15) ...... seal kasama 240,000 .. 288,000 .. 24,000 .. 264,000 

Do Pref. Ord., £1, at £12s .. 240,000 .. 264,000 .. 24,000 .. 240,000 
Do 5% Cum. Perp. Pref., £1, 

EE EE tds cbdiatdanviobces 240,000 .. 252,000 .. 24,000 .. 228,000 
Malayan Tin Dredging, £1, at 


£3 15s (March 15) .......... 10,000 .. 37,500 .. 37,500 .. 
Northampton Electric Light and 


Power, 4% Deb. Stk., at par 


th iicecnebusiucses 10,000 .. 10,00 .. 500 .. 9,500 
New South Wales Government 


4% 10 Years Debentures, at 


98 % (March 15) ............ 5,000,000 .. 2,940,000 .. 150,000 ..2,790,000 
The ‘* Boddy” Life-Saving Appli- 


ances (March 17) .......... 47,500 .. 47,500 .. 5,937 .. 41,563 


oe 5,839,875 .. 266,812 ..3,573,063 
Total offered for subscription to date | Total offered for subscription for the 








in— whole year -- 

ithe hinegdsineehiesd Re 1 OED . ignncosscnevnncesd £210,850,156 
SEE sevbeetnnesdséecnces SE) “MEE tcccbosncessn0see e+e 191,759,352 
ME bekbenecscdsnsaronen SEES f° BED sscencceseseseceees 267,439,0: 
ERS dee eee 182,356, 
Oe fe se 192,203,751 
PIED 4 tanedicvebsensssees EE) SE fodncessecrccasccese 123,629,973 








NEW CAPITAL ISSUES. 


New South Wales. — Issue of £3,000,000 4 per cent. 
debentures at 98, repayable on October 1, 1922, at par. This 
loan is raised for railway construction, equipment, and other 

ublic work, and for repayment of Treasury bills. It will be 
in bearer bonds, and consequently will not rank as a trustee 
security. The State of New South Wales has been borrow- 
ing freely this winter, and each new issue has had to concede 
more favourable conditions to lenders. A yield of £4 5s on 
this issue compares favourably with existing stocks at cur- 
rent quotations, and should attract the investor. 

“Boddy” Life-Saving Appliances.—Capital £65,000, 
in 65,000 ordinary shares of {1 each. The present offer is of 
47,500 shares at par. The company will acquire rights and 
patents in respect of a life-saving jacket. It is said that 
orders for the jacket have been secured from certain leading 
shipping firms whose names are given. No report, however, as 
to the validity of the patents appears, nor is any information 
given as to the materials of which the jacket is made, or the 








NATIONAL BANK OF TURKEY, 


Subscribed Capital _ - + 1,000,000 


Paldup - - - = - - 280,000 


President: Sm HENRY BABINGTON SMITH, K.C.B,, C.8.1, 
Head Office - - CONSTANTINOPLE. 
Manager, H. P, KINGHAM, 
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London Committee: 
THE HON. SIDNEY PEEL, Chairman. 
THE HON. HUGO BARING. C, 8. GULBENKIAN, Eegq,. 
H. BIRCHENOUGH, Eszq., C.M.G. R. H. MACAULAY, Esq. 
E. N. MEYER, Esq. 


London Agency - - - 50 CORNHILL, E.C, 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANSACTED, 
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—_— The purchase price { 
foreign rights is £27,500, payable as'to aces Cann aad 
in cash or shares at the discretion of the directa 
£17,500 in shares. Out of this the vendors pay the vee 
expenses and purchase the patents for " Preliminary 


7 | 

£7,500 in shares. They underwrite 1 5,000 of the sha and |} 
74 per cent. commission in cash. The Prospectus is jm — | not 
in so far as it may assume that it contains anv induces eat | post 
a person of intelligence to subscribe to the shares se Hons 
- aes geri 
- ti of t 
i of ¢ 
I ia h 
LEGAL & GENERAL | § = 
| fina 
LIFE ASSURANCE SOCIETY. \ | 
ESTABLISHED 1836. | shot 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. || Pe 
At the last 4 divisions of Profits, the Rate of BONUS declared } ful 


was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED } 
and PREVIOUS BONUS. i 


Head Office - é ss - ; \ 
City Office ° - - - 158 LEADENHALL STREET, } 


| 
| 
| 


10 FLEET STREET, 





COMPANY MEETINGS, &c. 


—_—_— 


HONGKONG AND SHANGHAI BANKING CORPORATION, | T 


The half-yearly general meeting of the proprietors of the Ht on 
Hongkong and Shanghai Banking Corporation was held, on || 
the 22nd ult., at Hongkong, Mr E. Shellim presiding. 

The Chairman, in the course of his speech, said: The report 1S 
and statement of accounts for the half-year having been in your | Hl a 
hands for some days, I shall, with your permission, take them [| | 
as read. I think the figures speak for themselves, and will be [/ 
regarded by you as satisfactory. The net profit for the six \| 
months, including $1,960,288.64 brought forward from the || 
previous half-year, amounts to $5,031,435-48, which it is pro- } 
posed to distribute as follows :— a | Hl 

Dividend £2 per share; bonus in addition to the dividend ss | i 
per share; $200,000 added to the silver reserve fund and 
$200,000 written off bank premises account. After making these 
appropriations there is a balance of $2,011,410.35 to be carried | 








forward to the new profit and loss account, being some $50,000 
more than the amount brought in from the last account. : a 
this distribution, which your directors recommend, will meet | 
with your approval. i 
There ig two items in the accounts to whi h I = 
refer. The first, sterling reserve fund investments, has up “ 
gone a slight change. Advantage was taken of a ae 
opportunity to sell our 1915 Exchequer bonds an _ the | 
those of a new issue maturing in 1930. In place ¢ 7 
£270,000 of the former, which stood in the es ate 
hold £285,000 1930 Exchequers standing at 93. r pens ait I 
was effected at a small profit, so the transaction W as very s 
able in every way. The other account is bank a “tt 
which we recommend writing $2 lacs. The a count _— 
$5,360,000, the increase being due to payment for our Lone” 





site, an instalment account the new building in eg 
tension to our Yokohama offices, cost of a site in ee - ae 
on which it is proposed to build our own offices, pe. sto hes | 
purchase, on favourable terms, of the lot adjoining our ee = | 
in Hankow, which it was considered advisable to 7 aot 
view of probable extension there in the near future. a co 
building in London has yet to be paid for, and a ae 
expenditure in other places, so our bank ee = of | 
will be still further increased. As time goes on the polic) 
writing down this account should be adhered o — 
Before dealing with other matters, I would mentiot 


j . : - os » able manner i2 
your directors felt justified in recognising the aaa i. bonus 
which the bank’s affairs have been conducted, by voting é 





of 10 per cent. to the staff on their salaries for the ene eres 
You are well served by a loyal and capable ten, ee 
directors feel assured their action will receive your Uhani™ | 
approval. (Applause. . 5 been || 
"Dasieg deten ls trade throughout the world has 0 
very active with a consequent good demand for money, aa oa 
have found ample opportunity for the emgne yee ae con- |} 
sources. Indian trade continues in a highly flourish: ties of 


L a calael 
dition, and the country is attracting such re an ont 
gold that it is evident India is becoming 4 ail India 
increasing importance in the gold markets of —— of heavy 
was also an important factor in the silver marke t+ necessary 
withdrawals of rupees from the Treasuries making } d during 
for the Government to become purchasers of silver, an 


or coinage 
the year they bought some £6,000,000 of that metal fc a 
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nnection with India you will doubtless expect 
' reference to the opium question, as it is 
nortance to that country and equally so to all 
he trade. The agreement of 1911 between Great 

-. and China and the manner in which it has been carried 
ee latter have been so generally discussed that I need 
pat by re ‘on the matter, more especially as the whole 
- at we understand, the subject of diplomatic negotia- 
positie 


tions. 
seriousness Of " 
of their intention 
of certificated opium 


high upset price on ~~ 
7 tes cease. So far as this bank is concerned, it, in 


‘mmon with other Eastern exchange banks, is interested in the 

n= sno of this business, as it has been since its foundation, 
but our present interest is not unduly large under the circum 
stances, and the advances are to firms of good standing, and 
chow satisfactory margins on present quotations. 


In o 
a brief 


1} ne to make 
| one of great 1m 
~onnected with the 


The Indian Government, hx rei 
f the situation by their action in giving notice 
to discontinue, after three months, the sale 


fnancing 


I am pleased to 
rice harvests have ° . 
fyll crops are practically assured this season. 

ae the beginning of the year led us to expect. 

Canton silk crop did not perhaps come quite up to anticipations, 

and the trade was handicapped by the war in the Balkans, but, 


I believe, taking it all round, merchants have not done badly. 
I 


been very indifferent for the past few years, 
As regards 


sirly prosperous, n twithstanding the disturbed state of the 
neighbouring provinces. Local industries appear to be in a 
healthy condition, and have been attracting money from dond- 
| tde investors- 
‘future. In the Yangtsze Valley and the Northern Provinces 
| excellent crops and favourable conditions in the foreign markets 
made the period under review a very satisfactory one, in spite 
of the political unrest and consequent monetary difficulties. 
The ac 
| sarily took place during the serious disturbances in 1911, have, 
|| owing to the rise in exchange and advance in the price of 
\| cotton and other foreign commodities, gone into consumption 


freely, and I think the position as regards imports may be | 
With regard to exports, the inquiry for | 


| considered sound. 
| most of the staple articles continued unabated, notwithstanding 
|| the higher exchange, so it is evident that there is steadily in- 
|| creasing demand for Chinese produce in foreign markets, and, 


| given settled conditions, the further development of China’s | 


|| trade can be confidently looked for. 

When addressing you in August last, I referred to the loan 
negotiations between the Sextuple Group and the Chinese 
Government, which were at that time suspended owing to the 

|| difficulty found by the latter in agreeing to conditions of 
security and expenditure considered indispensable by the Groups 


and their Governments, but opposed by the sentiment of an | 


influential section of the Chinese public. Shortly afterwards 


the Chinese Government concluded a loan with other parties, | 
| under conditions which dispensed with the guarantees demanded | 


| by the Groups and in circumstances with which the discussions 


|| inthe Press have made you familiar. The subsequent resumption 


of negotiations between the Groups and China and a frank dis- 
ussion of mutual difficulties have, I am happy to believe, led 


+ 


(oem 
‘erms 


of a final agreement have now been satisfactorily 
| Stranged, and its conclusion awaits only the decision of the 
—, to be settled between China and the Governments con- 
cerned, of the engagement of foreigners for the advisory and 
Sitieime a contemplated under the loan agreement. When 
‘IS Matter has 
of about £2, 
for the reorganisation of her finances, under guarantees of 
= any and expenditure whi 
overnments concerned. 
sentation in the Sextu 
the association with 
| Messrs Barin 


te 


is 


ourselves of the great issuing houses of 
— g Bros and Co. and Messrs J. Henry Schroder and 
50: our London bankers—the r 
’ank; and Parr’s Bank, w 
oa issue of Japanese loans. 
fiden oo, Geattomen, I should like to endorse the con- 
with regard + & oa predecessor in the chair a year ago 
trust to China’ toe uture of China. I think we may safely 
sources as Se ustrious population and great natural re- 
“~~ & sulicient guarantee of prosperity. Troubles and 


diff %: . 
4“SNCUITIES inevitahly fallaa oars : 
| may be + Ret ‘bly follow great political changes, and it 


= Proper wor 
development a 
Senuine desire 
~ reassuring 
Morough reforms into ; i ini : 

sure all will wn: into its financial administration, and I feel 


plication unite with me in the sincere hope that the wise 
f credit ee = mey obtained will result in a restoration 
industrial a. nidence, and an increase of commercial and 


rt wites 
} interested i 


ith whom we have been closely allied 


ne 


order; but that will come, and with it the 


Kin 
nd 


a 
n Far Eastern trade. 


; Before moving the adoption 
wm chs a 
answer any gq 


as accounts as presented, I shall be pleased to 
NO Questionc ‘a you may put to the chair. There being 
of accounte > aaa adoption of the report and statement 
unts, as presented. 


nously adont - Edkins seconded the motion, which was unani- 
= ypted, 








THE ECONOMIST, 
ei 


however, have realised the | 


for the China market, and by imposing | 
on opium to be sold at the three auctions | 


say that in Siam and Cochin China, where | 


and South China, trade proved far better than the | 
The | 


Import business assisted by a favourable exchange, has been | 


always a welcome sign of confidence in the | 


cumulations of imports at the Treaty ports, which neces- | 


the removal of much misunderstanding on both sides. The | 


been finally settled, as I trust it will be, a sum # 
00,000 will be placed at the disposal of China | 


ch have the full approval of the | 


I may mention that the British repre- | 
ple Group has recently been extended by | 


London County and Westminster | 


yet before the machinery of government is | 
reform for which there seems to be a really | 


The present Chinese Government has already | 
indications of its determination to introduce 


to the benefit of China and all nations | 
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CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


| The fifty-ninth annual general meeting of the shareholders 
| in the Chartered Bank of India, Australia, and China was held, 
| on the 19th inst., at the offices, 38 Bishopsgate, London, Sir 
' 


| Montagu Cornish Turner (the chairman) presiding. 


CHAIRMAN'S SPEECH. 

| The senior joint-manager (Mr T. H. Whitehead) having read 

the notice convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—May I take it that the 

report will be received as read (Hear, hear.) In that case, 


before moving the adoption of the report I will make a few 
brief remarks in regard to the nditions of trade affecting our 
operations in the East and the Far East during the past twelve 
months. The most n features been the general 
activity of trade which prevailed in all quarters, we may say, 
not only of the East, but of the world, coupled with abnormally 
high prices for many of the commodities. I would instance jute 
and cotton, hides and skins India, fr Burma, tin 
from the Straits, hemp from the Philippines, and general pro- 
| duce fr 


ticeable have 


£ » y 
irom m 


ice 





ym China—in all cases necessitating a good, though 
| rather an unusually high demand for financial a mmodation, 
| and resulting in the useful and profitable employment of the 
resources of all banks trading in the East 
RECORD PROFITS. 
| It is satisfactory, gentlemen, for your directors and managers 
| to be able to show from the figures in the report which is now 
| before you that this bank has participated in the activity of 
| trade to which I have referred, and that its resources have been 
very fully availed of during the past year. The report, indeed 
| will show that not only have the operations of the bank in 
| creased in extent, but that the profits shown for the past year 
| are a record since the establishment of the bank in 18s3. I am 


sure that that will be a matter of great satisfaction to the share 


| holders as well as to ourselves—(hear, hear)—and this result, 
gentlemen, has been arrived at after making very liberal and 
; ample progision for all bad and doubtful debts, and after we 
have written down in all cases the securities of the bank t 


the current market rates on December 31st, and in some cases 
below those rates. I would also like to mention that the com- 
mitments of this bank in the matter of advances against opium 
are of a very moderate description indeed. (Hear, hear.) They 
are all amply secured, and we have not the slightest anxiety 
about any one of those At the same time, gentle 
men, I do think we may well express our sympathy with our 
old and valued friends and constituents who have for many 


mitments 


| years been engaged in this perfectly legitimate and well- 
} recognised business—the shipment of opium from India t 
China. It has been recognised and approved, I suppose, by the 


Government of India, who have for years past obtained a very 
handsome revenue from that trade, and I do think the shippers 
deserve ’ ithy nfronted with losses 
owing to the sudden and unexpected and entirely unprovoked 
action part of in prohibiting the despatch of 
| opium from the distributing centres to the districts up country 
| to the provinces of China. 3ut let us hope that matters may 
| turn out less adverse to the shippers than would seem at 
time likely. (Hear, hear.) 


our symp when they 


are < 


on the China 


one 


TRADE IN CHINA. 


In China itself trade has naturally been disturbed by the un- 
settled conditions of the « At the same time, there has 
| been quite a fair import and export business carried on, and it 


untry. 


would undoubtedly have been much greater had the conditions 
| been normal, but I am glad to say that in many parts of China 
there were bountiful harvests, there was an absence of floods, 


and the people are contented and happy if let alone and not 
taxed too heavily. We may well expect, once the Government of 
China is in a more settled condition, that we shall have a great 
development and improvement of business there. I look for 
that with all certainty as soon as the conditions are favourable 
in China, and we must all of us fervently hope that the long 
expected, gre itly-delayed, and much-talked-of loan—the loan to 
be issued under the zegis of the Six-Power group— 


may shortly 
The delay has been exceedingly 
prejudicial to the interests of China, it has 1 at the 
development of trade, and it has greatly prejudiced the con- 
ditions of the present Government. I greatly regret to see in 
The Times of this morning that apparently the new President 
| of America does not approve of America as a nation joining in 
the Six-Power group. I hope that that will not mean f 
delay in the negotiation of the It illustrates, I think, the 
: up international politics with the financia 
(Hear, hear.) 


ay 
be brought out on the market 


erfered with 


urther 


7 
i“ 


in 


danger of mixing 
ny ct 


} arrangements untryv. 


} INDIAN SPERITY. 


' 


PRé 
} 


Well. gentlemen, as regards India, India has had another 
| year of great prosperity. That prosperity has been shown in 
figures by the Budget recently brought out by Sir F leetwood 


| Wilson, and also by the large demand not only for shipments 
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of gold from Europe to India, but also the very heavy shipments 
we have had in the past year of Manchester and other goods 
from this country to India. The winter rains were late in 
coming this year, and for some time there was great anxiety 
as to the winter crops in the non-irrigated part of the 
Punjab, but I am glad to say that rains have come, 























































Tn mea arets 








the thorny questions of the great drain of gold from Europe 
to India, or the question of the currency, or the question of the 
Secretary of State for India’s balances, or the greater question, 
perhaps, of the establishment of a central State Bank in India. 






























Now, gentlemen, I have merely to refer to the report that 
we make to you, and as regards our recommendations, I can 
assure you it is with very great pleasure that the directors have 
been able to recommend the payment of a bonus. In all times 
we endeavour to preserve a policy of caution, always thinking 
of what is for the best in the interests of the shareholders and 
the bank, and it is very gratifying to us that we are abie to 
make a little departure this year, and as regards the amounts 
that we have set apart for various funds I think I need only 
refer to one which is brought to my notice, and that is the 
allocation of £20,000 for the officers’ pension fund, while most 
years we have set apart £10,000. In two years we failed to 
make any allocation; unfortunately we were unable to do so, 
and this year we have recommended an allocation of £20,000 
because you can well understand that as the business of the 
bank expands the staff must grow, and as the bank grows in 
years the staff get older, and we consequently have to deal 
with a greater number of pensions for the managers and 
officers who have worked so well and faithfully for the bank. 
I do not for a moment imagine that you will grudge this 
particular allocation, but I think it right to explain to you 
why we are setting apart a sum of £20,000 instead of £10,000. 
It is quite right we should do so when we can afford to do so. 
With these remarks, gentlemen, I have now to move: ‘‘ That the 
report now presented, together with the balance-sheet and profit 
and loss account, be approved and adopted,’’ and I will ask Sir 
Alfred Dent to second the resolution. 

Sir Alfred Dent, K.C.M.G.: I have much pleasure in 
seconding the resolution. 


THE ECONOMIST. 


is being very fiercely debated, as youknow. I t} 
that will probably be decided ultimately more } : 
the Indian people themselves than by the verdict . ye of 
Commission that may sit. I have always thought «i. <n. 32. | 
present system of a gold standard without a gold 
more suitable to India, but if India wants o. id ele El 
the purpose of circulation, or even for hoarding. os . 2 | 

°? | 


any way with the flow of gold to the East w. 
think, than a mistake; they would be an injustice +, India | 
When the United States of America take, as they do atm... |! 
annually, something like 20 millions sterling, no one , igs | 


and China, are not in a position, and are never |i] n- 
plain about the prosperity of India. Then you have referred |! 
to the crops of India. 


other quarters. 


community of the great city of Calcutta. 









a 


[March 22, 1913 | 


; 


Link ea i 
4408 10 15 one. sir 
- 2 
y the 


‘ 
Sit, that the 


i currency 
ren Was 
. as 


f interf 
£ 4cCtiering in 


although late, so that _we may look for a normal pared to pay for it, we have no moral sight whan — is pre. | 
season as regards the winter crops of India, and pro-|fere with her desire to possess it, though oe to inter. || 
vided we have a fair monsoon, I see no reason at all why India | regret her unfortunate propensity for partin ghar Perhaps 
should not be the happy recipient of another year of great pro- | of her products each year in exchange for a metal whi ne 
sperity, and that, gentlemen, I hope would mean prosperity to | think is more or less useless to her. Well, sir, any y sana | 
the banks that trade with India. I do not propose to deal with | Which may be recommended for the purpose measures | 


uld be Worse, |] 
’ | 


“ ‘ ey , ‘ utters a 
All these questions must be fully and carefully considered by sien ——— re a. aor two of three 
the Royal Commission which has been promised. Let us hope | financial world is in a state of alarm. 1 cin yr aay l| 

that this Commission may be so constituted as to command the | alarm because we in this country are supposed t> be pt 
respect and confidence of all concerned. There are most im- | huge business on a gold basis which is insufficient We on a \ 
portant questions to be dealt with; they cannot be disposed of | more gold, but we are too niggardly to pay for it. Th . \| 
lightly by the flowing pens of ready writers either on the side | the whole secret of our trouble. India wants more gold, and she || 
of India or on this side; they must be carefully considered. | is willing and ready to pay for it, and I venture to submit that || 
They must be considered by experts, and 1 hope whatever the she has the best right in the world to possess it. Moreover, as || 
vesult it may be for the benefit of India as well as for England. | YU, very Justly remarked, India’s demand for gold is an || 
evidence of that prosperity which you have just spoken about. || 
scene sehen. We, as shareholders in the Chartered Bank of India. Australia, || 


' } 
ely tr rom 
ceiy to m- |} 


Her prosperity is dependent on the |\ 
crops, and the crops, unfortunately, on the vagaries of her | 
climate. Sooner or later bad seasons will return. With the |! 
return of those seasons we shall certainly see a diminution ef || 
this alarming rush of gold to the East, and we may possibly || 
also see such a reversal of the currency tide as we saw some || 
few years ago. But whichever way we look at the question, | || 
think you will agree that alarm is to be deprecated, and what. |! 
ever views the directors of this bank may submit to the Royal || 
Commission, I sincerely trust they will serve as a counter. || 
poise to the alarmist statements which will surely come from || 


(Applause.) 
THE CHAIRMAN’S REPLY. 


The Chairman: As regards the remarks of Mr Ross as t 


the dividend, that will be carefully considered in six months’ | 
time. I trust we shall be able to pay 13 per cent. (Laughter.) || 
As regards the Royal Commission, we shall certainly see, and || 
I have no doubt the Government will see, that the views of this || 


bank are presented before the members of that Commission. || 
Certainly it would be very unfortunate if our views were not | 


so represented. I can only say, as regards myself, that I || 
think the remarks of Mr Ross are eminently sensible and very || 
much to the point. I did not expect anything else but common- | 
sense from a man of his experience—a man of the commercial || 


The resolution was then submitted to the meeting and carried 


unanimously. 


DIVIDEND AND BONUS RESOLUTION. 



























































gtateful to the directors of the bank for presenting us with 
such an excellent seport. In connection with that report and 
the dividend and bonus which have been declared, may I take 
the liberty of making a suggestion regarding the manner in 
which the annual dividend is usually declared? For some 
years past we have been in the habit of getting 13 per cent. for 
the half-year, and we have awaited with the greatest trepidation 
in these troublous times in the East as to whether we were 
going to have another 13 per cent. or another 15 per cent., 
which would make the dividend up to 14 per cent. for the year. 
Now that the position of the bank is so assured perhaps the 
directors will take into their consideration the possibility of 
letting us have a dividend at the rate of 14 per cent. for the 
first half of the year and then a second 14 per cent. at the end 
of the year, and if there is a bonus to follow we shall be all 
the more delighted. You have said, sir, that you did not pro- 
pose to touch at length upon the inquiry that is to be held 
by Royal Commission into the state of the Indian currency 
system and the financial arrangements of the Secretary of 
State. Well, 1 am sure that all we shareholders of the bank 
recognise the vital importance of the maintenance of the Indian 
currency system to us and to India, and I am sure also that 
our directors must still have a very lively recollection of their 
own anxieties during the crisis of 1907-8, when that gold 
standard was temporarily jeopardised. For this reason, sir, I 
may venture to express the hope to-day that the directors of the 
bank, recognising the importance of this inquiry, will take 
steps to have their views submitted to this Royal Commission 
when it sits, because it is essentially a question of great im- 
portance to us that the recommendations of the Royal Com- 
mission should tend to strengthen that currency position, which 
has been so profitable to the bank. The question whether a gold 
standard without a gold currency such as we have at present 
in India or a gold circulation such as we have at present in 
England is to be the future state of the Indian currency system 






this free of income-tax, which you do not get in many cas€s 12 | 
London. 


tion that Sir Henry S. Cunningham be re-elected a director. 





a 


' 

The Chairman: I now move: “ That a dividend at the rate i 

of 15 per cent. per annum for the half-year ended Decem- || 

A SHAREHOLDER’S CONGRATULATIONS AND SUGGESTIONS. ber 31st last, with a bonus of ros per share, both free of income: |) 

> ’ ter the 26th inst.” | 

Mr H. M. Ross: Mr Chairman, I am sure we are all deeply | ‘**’ be now declared payable on and after the 20th 1 


Lord George Hamilton: I beg to second that proposition 
The resolution was carried unanimously. \ 
The Chairman: Gentlemen,—Do not forget you ‘are getting 


FORMAL BUSINESS. I} 


‘ tt 
The Chairman: I have now the great pleasure cf proposing: || 


“That Sir Henry S. Cunningham, K.C.1.E., who now retires, | 
be re-elected a director.”’ 


Mr W. F. Mitchell : I rise with pleasure to second the re 


The resolution was carried unanimously. saek 
. aad ors —- . William | 
The Chairman: My next resolution is: ‘ That Mr William | 
Henry Neville Goschen, who now retires, be also re-electee a | 


Sir Henry S. Cunningham seconded the resolution, ¥ bie | 
| 


' 
director.” Pee 
' 
| 
. . ' 
was carried unanimously. 


The Chairman: With regard to resolutions Nos. 5 and 6, I 
hope the shareholders will agree to the increased remuner ation 
of the auditors. As you can understand, gentlemen, the wor 
of auditing the accounts of this bank increases year 5) a 
and, from my own knowledge, the auditors spend mor 7 
more time every year in going through these accounts * he 
most thorough and businesslike way. This 1s nature’ om 
expected from them, and they thoroughly deserve, in my 2umo! 


he nro- 


opinion, the increased remuneration which is about to %¢ P! 


Mr Ross: This resolution has been committed to my "%° 


“That the auditors’ fees be increased from £500 per 200 
to £650 per annum, and that it be retrospective tor t a 
year, the amount to be divided as they may agree. vied | 
Mr Henley seconded the resolution, which ws “''™" | 
unanimously. — 
Mr Ross: The next resolution I have to as That 


mentary to the one which you have just carried. 


Ls 
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es 


> W 7 € irectors 
| Mr W. Mowat and Mr. w. A. Browne be re-elected directors 


sul year. E 4 2 

| for the rey seconded the resolution, which was unanimously 
1 Mr -* 

|| agreed ens On behalf of my colleague and myself, we beg 
i} Mr Mo wan our sincere thanks for the resolution you have 
i to J We have been enabled this year to put forth the 
[a pits pretty early, and I hope that such a course will hold 
scounts J ; 


3 “din years tocome. For this we are greatly indebted to the 
| good in yea! 
la 





ntant staff of the bank, who very clearly put before us all 
ccoun stall © > 


|| She material we required in our work, 
VOTES OF THANKS. 
Mr Henley: If that concludes the business, I think we 
chould not part without passing @ hearty vote of thanks to 
leur directors and the staff for the splendid results we have 
tained in the last year. I trust that their future services 
| wil] result in equally good returns. — 
| Mr Turner seconded the motion, which was cordially carried. 
The Chairman : Gentlemen,—I am sure both the direc tors 
and the staff much appreciate the kind words you have used in 
nroposing this vote of thanks. It is always a pleasure to meet 
| vol, the shareholders, because, however great our shortcomings, 
\cog receive us in a most kindly manner. I am sure that on 
this occasion you have received us with a little greater pleasure 
than usual. However, there is no saying what may happen on 
i} the next occasi Gentlemen, I wish you good day. 


|| The proceedings then terminated. 


i¢ 





NATIONAL BANK OF INDIA, LIMITED, 


general meeting of the shareholders in the 
National Bank of India, Limited, was held, on the 18th inst., 
lat the Wesleyan Hall, Bishopsgate, London, Mr Robert Camp- 
| bell (the chairman) presiding. 


The annual 


CHAIRMAN’S SPEECH. 


he 

e convening the meeting and the report of the auditors, 

he Chairman said: Ladies and Gentlemen,—I think the 
|| balance-sheet and profit and loss account for the past year may 
\j again be regarded as satisfactory. 
| ment upon in the figures of the balance-sheet. The principal 
| alteration is the increase of nearly £1,000,000 in the deposits 
}as compared with the previous year, bringing their total 
amount up to just close on £14,000,000, which, of course, is a 
step in the right direction. The year as a whole was a pro- 
sperous one for Indian trade. The monsoon proved to be a 
| good one, and crops were abundant, so that business both in 
j exports and imports was active. One prominent feature of the 
| year was again India’s large absorption of gold, the gold im- 


i} 
ui 
| 


The general manager (Mr J. A. Toomey) having read the 
ov 
t 











| ports for 1912 amounting to the huge sum of £31,980,000, as 
| compared with £23,366,000 in 1911. For the current year 
| there are indications of some slackening in that formidable 
|| demand, the shipments of gold in the shape of sovereigns 
having almost ceased for the present, although there are still 


considerable shipments in the form of small gold bars. There 
| wil] 





will in all probability be fluctuations from time to time in this 
Indi 1 Sie tae ; 
Indian gold demand, but I think it is now evident that India 
|| Bas become by far the largest absorber of gold of any country 
| in thé world. As I have already said, the past year was a 
| favanrahle wv ¢ . : “ 
| favourable year for Indian trade, and with a moderate demand 
| tor m a most of the time, our large resources were kept fully 
employed. : 
DIVIDEND AND BONUS. 
| Our net p: 
| 


ot fit, after providing for a 10 per cent. bonus to the 
“al, amounts 


— to £270,639, being about £18,000 larger than that 
| the previous year, and, adding £53,368 brought forward, the 
L We are adding £100,000 
= oe fund, bringing it up to £1,000,000, and after 
vaying our usual 12 per cent. dividend and appropriating 


| amount at our disposal is 

| disposal is £324,008. 

7 : 

| £10,000 each to property account and pension fund, the board 


+ 


to the reserve 


| 





hav a : “ 
Laie 1 pleasure in recommending a bonus to the share- 
O.Gers 


Sanaa = 2 per cent. further, making 14 per cent. for the year, 
oon ton me-tax, which, of course, means about another 1 per 
| a, ie After providing for all these requirements, 
| a tee of os urd £64,006, against £53,368 brought in. It is 
vas? Of great satisfaction to the board that we have again 
ER ee gonten a the reserve fund up to the amount of the 
Our cites t ead Of course, we do not mean to stop there. 
1} by A ‘y will be to go on building up the reserve fund year 
} » 8 oe our profits will permit, and I am sure you will all 
| (Hear Se t is the sound and correct policy to pursue. 
| +h oat ee.) We are also very pleased to have been able on 
7: z see n to give something to the shareholders in the shape 
“py et Cent. increase in the yearly dividend. 1 do not 
i ed trouble you with any further remarks. I will now 
| . esolution, and after it has been seconded, but 
ime en put to the meeting, there will be an opportunity 

‘ a “marks On the part of shareholders. I beg, therefore, 








of ac cet ‘That the report of the directors and statement 
i ‘Ss tor the year ended December 31, 1912, be received 


adont e 

. aoe i, and that a dividend for the six months to Decem- 
J*r *QT2, at the rate of 12 per cent. per annum and a bonus 

‘aking 14 per cent. for the year) be paid on the 

Satie fo. os registered at this date, the same to be 

Mr So ‘ Income-tax, on and after March 19, 1913.” 

ahs 3 Williamson (deputy-chairman) seconded the 


ich Was unanimously agreed to, without discussion. 


‘ 

Of 2 per cent 
J . Aal. 
shares of the 


Motion ; 





There is not much to com- | 


FORMAL BUSINESS. 


The Chairman moved: “ That Mr 
re-elected a director of the bank.’’ 

Mr J. N. Stuart seconded the motion, which was adopted 

The Chairman next moved: “‘ That Mr A. V. Dunlop Best 


Robert Miller be 


be re-elected a director of the bank.”’ 


The Deputy-Chairman seconded the motion, which was 
adopted. 

The Chairman further moved: ‘‘ That Mr Walter A. 
be re-elected a director of the bank.”’ 

On the motion of Mr J. R. Hatherley, seconded by Major J. 
Law, Messrs Cooper Brothers and Co. were reappointed 
auditors of the bank; and on the motion of Colonel A. Porter, 
seconded by Mr J. Warren, Messrs W. A. Browne and Co. 


were also reappointed auditors of the bank. 
THE DIRECTORS’ SERVICES. 


Mr James Halliday: Ladies and gentlemen,—I have much 
pleasure in proposing : ‘‘ That a vote of thanks be given to the 
chairman and directors for the care and prudence exercised by 
them in conducting the affairs of the bank during the past 
year.”’ I know that no words of mine are necessary to com- 
mend this resolution to your hearty reception. Still, I might 
add a word of thanks and appreciation for the handsome re- 
turns we have received ever since I became a shareholder of the 
bank, now some 20 years ago, for although I am not the oldest 
man in the room, nor yet the oldest shareholder present, I 
can speak from an experience of over 50 years of exchange 
banks, and during that long period I cannot recall any kin- 
dred institution that has done any better than, if as well 
is, the bank which we used to call, but can no longer call, 
‘“The Little National.”’ (Hear, hear.) Fifty years takes us 
back to the early ’sixties of the last century, and I can well 
recall those early days of mine in the East, how easy it was 
then for the great institution of that day to command a six- 
teenth, and even more, for its bills over its competitors of that 
time, and yet we know what became of that great bank and of 
its offspring ; and, alas! others followed in their footsteps; yet 
here we remain after nearly 50 years—I believe it is 50 years— 
of unbroken progress, the monument of a_ great success. 
(Applause.) I daresay many of you, like myself, have often 
wondered how it is we have been so successful, and no doubt 
we shall hear presently from our good friend Mr Nelson of 
the great deeds done by the staff; and while I bow to none in 
my admiration for the hard work they have done and the re- 
sults thereof, I cannot allow this opportunity to pass without 
saying that, in my humble opinion, but for the far-seeing eye 
and strong hand of the gentleman who to-day adorns the chair, 
and of those who are associated with him in the present, and 
have been in the past, we should not be in the proud and 
happy position we are in now. I hope—and I am quite sure 
you will all join with me in this hope—that it will be many a 
long day before our revered chairman relinquishes what must 
be to him a very satisfactory position. (Hear, hear.) 


Clark 


AN INTERESTING PERIOD. 


We have now arrived at a very interesting period in the 
history of this bank. We have seen the capital rise by leaps 
and bounds to a million, and that without our having to sub- 
scribe a penny. We have seen the reserve rise from zero also 
to a million, and ¢hat is not all. We have seen lumps of 
£10,000 and £15,000 annually smothered in so-cailed deprecia- 
tion of bank premises until the amount, I fancy, with com- 
pound interest, cannot be far short of a quarter of a million, 
and yet we know that bank premises do not always depreciate. 
To my own knowledge, I am pleased to say, in the case of this 
bank there are some properties that have appreciated. But, 
gentlemen, I am not here to grumble, though I could have 
wished that all these amounts had been placed to an account 
and shown separately; but possibly it has all been done for the 
best. (Hear, hear.) I have much pleasure in proposing this 
vote of thanks. 

Mr J. Irwin Davis seconded the motion, which was unani- 
mously agreed to. 

The Chairman: Gentlemen,—On behalf of my colleagues on 
the board and myself, I have much pleasure in thanking you 
sincerely for the handsome compliment which has just «been 
paid us. and for the cordial manner in which the vote of thanks 
to the board has been received. I will not say anything further 
except this—that I hope, when we meet again a year hence we 
shall be able to place before you as satisfactory a statement as 
we have put before you to-day. (Applause.) 


VOTE OF THANKS TO THE GENERAL MANAGER AND STAFF. 


Mr H. H. Nelson observed that he gladly availed himself of 
the privilege which had been his for some years past of pro- 
posing a resolution in reference to the staff of the bank. Some 
of those present were not only shareholders, but also clients of 
the National Bank of India, and those who were in that posi- 
tion would, he felt sure, bear him out when he said that in all 
matters connected with the bank unfailing courtesy and kindly 
helpfulness was what they got, not only from the manager s— 
their friends Mr Toomey and Mr Chalmers—but from all the 
staff down to the junior clerk. This characteristic was not 
confined to London, but it existed in the East. From the top 
to the bottom of their Eastern staff they had able and courteous 
managers and excellent men growing up who would be able 
to take their places in due course. The possession of such a 
staff was a very great asset to a bank like the National Bank 
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of India. In conclusion, Mr Nelson moved :—“‘ That a vote} years. Of this profit, we transfer L357 
of thanks be given to the general manager and staff for their | leaving the marine fund £400,000 ae Po 
valuable services to the bank during the past year.’ (Ap-| ber 31, rg11. For this very Sutiatactory ; 4 359,000 00 Decem. 
plause.) ; , to thank our late underwriter, Mr Davis, who ret; Paty 
Mr F. A. Lindsay-Smith, J.P., in seconding the motion, | ro1r, and partly Mr Nicholls, our present on, 2 on June a9, 
remarked that the results achieved by the bank during the past } fire and marine funds will now emoent ti. f... et 
year called for specially hearty commendation and congratula- | crease of £100,000 in the year. ~  &15100,000, an ip. 
tions to Mr Toomey, Mr Chalmers, and the staff, to whose fore- As to the year 1912, it is impossible tc say 
sight and unwearying attention to every detail they owed the / ments, principally owing to the heavy lo<s ; 
wonderful success attained. (Applause.) corporation, in common with nearly al] othe: 
The Chairman : I have very great pleasure in put-| writers, on the ‘ Titanic” has made the iad 
ting this motion to the meeting, and we on this side of the table | ber 31st in that year considerably leeelen +} 
most heartily associate ourselves with all that has been said | net loss on that vessel was £32,436. Aidieeaae 
with regard to the staff by the mover and seconder of this | all probability be a good year, we may sti!] ty 1912 Cannot in 
resolution. No one knows better than we do on this side of the | as although some years begin with great disa: 
table what the bank owes to this able staff, from the general | times result more favourably at the close. and 


P ~ ° il we will hone 3 

manager, Mr Toomey, and the London manager, Mr Chalmers, | may be so with our account for 1912, for a eames a is hope it 
. . < ’ ‘ ¥Cal of rOTrse oa! 

to the youngest clerk in the service. TS€ gales 


) . and storms has seldom been experienced by und 
The resolution was cordially carried. 
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OF a profe 
pront, 
ers they some. 


UCeCrTwriters 


The General Manager: Gentlemen,—I have much pleasure CAPITAL AND LEASEHOLD REDEMPTION Account. 
in returning thanks for the very generous remarks which have Our next account in our balance-sheet is our capital and lex 
been made to the management and staff, both here and abroad. | hold redemption account. We began the year with x eae 
As to myself, I may say it is a matter of great pride and gratifi- | fund of £2,454, our premium for the vear was fees, 1s 
cation to me that I have been general manager of this bank for | interest £232, and we end the year with a fund of /¢ ~6é ioe 
the last ten years, during which so much progress has been | we leave to grow. Then we have our accident and pe 


made, and I can only hope that we are in for a continued era 
of prosperity. (Appiause.) 
The proceedings then terminated. 


accounts. This account has again proved satisfactory. We & 

a small and careful business, and we have again left the pros 

to help the capital fund. We began the year with 19.98 - 
the account. Our premium income was £14,091, against £12 173, 
an increase of £1,918. Interest was /612, and we end the wae 
ven £23,390, as against £17,258 brought in, or an increase of 
,0,142. 


LONDON ASSURANCE CORPORATION. 


The annual general court of the proprietors of the London PROFIT AND LOSS ACCOUNT. 


Assurance Corporation was held, on the 19th inst., at the offices, And last, gentlemen, our profit and loss account. We brought 
7 Royal Exchange, London, Mr William Thomas Brand (the | into the account from ig1t £157,203. During the year we 
governor) presiding. paid dividends of 20 per cent., amounting to /8o,6s<, and 

The secretary (Mr Charles A. Denton) having read the notice | income-tax £6,224. We have brought in from various depart. 


convening the meeting, 

The Governor said :—Gentlemen,—Before I move the 
adoption of the report and accounts and the _ recom- 
mendation as to the dividend for the year, I shall have great 
pleasure in going into the various accounts with you as they 
stand in the report. These accounts, in spite of the very 
troubled year, which from a political point of view we have 
passed through—commencing as it did with the Turkish and 
Italian War, and followed later on by the terrible war in the 
Balkans, which, unfortunately, is not yet over—have, however, 
shown extremely satisfactory results, as I have no doubt you 
will admit, except in one item, which is directly connected with 
wars and political troubles, the great activity of trade, and the 
enormous demand for new capital, the applications amounting 
to {210,850,000 during last year, almost the largest on record 
except in 1910, when owing to the oil and rubber boom they 
amounted to the enormous total of £267,000,000. The item I 
allude to is the amount we have to write off the value of our 
securities, to which I shall refer later. 


ments, viz., from fire £93,285, marine / 34,700, life S1<,000, 

general interest and dividends not appropriated to other 

accounts £37,483, and transfer fees £44. Out of these sums 

we propose to transfer £50,000 to the general reserve, making it 

£400,000, to write off £30,000 for depreciation and loss on our 

investments, to pay a dividend of 20 per cent. and pay the tax 

as last year, and we shall then carry forward £65,641, or £4,318 
more than we brought into the account, and this, in spite of 

having to provide £30,000 for depreciation and loss on secu- 

rities, is a fine showing, I think you will admit. The reason 
we do not treat the £30,000 above-mentioned in the same way 
as we have treated the £100,000 which stands in our books as 
‘“Investment depreciation account” is that we have no hope 
that we shall recover any large portion of it until we have some 
years of very cheap money, and very small borrowings by 
Governments, municipalities, railways, and other borrowers. | 
fear that, owing to the ‘ncreased rate of interest now having tobe 
paid by all borrowers, we may very possibly have to write down 
securities again next year, for during the past few months the 
fall has been heaviest on the best 4 per cent. investments, and 
when we see the German Government having to pay 4 per cent 
for money, it shows what an advance for the time being has 
taken place in the general rate of interest, to quote one of many 
instances, it is not so long ago when India 2} per cents. were 
issued at a premium, and now India 3 per cent. can be pur 
chased on almost a 4 per cent. basis. We shall have to face the 
situation like our neighbours, the great banks, and almost ever) 
other institution. 


A RECORD YEAR. 


The new life business figures and also the total premium in- 
come are in excess of any previous year. The amount of the 
life assurance fund on December 31, 1912, was £2,580,123, as 
against £2,508,979 on December 31, 1911, or an increase of 
471,144. The new policies issued for the year were 667, as 
against 623, am increase over 1911 of 44. The premium income 
for last year was £198,404, as against £189,618, an increase of 
£8,786 in premiums in the year, this total being the largest 
we have ever had. Interest produced £103,753, against £101,080, 
an increase of £2,673, the rate percentage earned being £4 3s 3d, 
against £4 2s 6d, an increase of od per cent. 

The mortality during 1912 has again been favourable. The 
preceding year’s results were particularly good. The total 
death claims, including bonuses, for the two years amount to 
£235,415 2s 11€ only, as compared with £283,119 11s 4d paid 
during the first two years of the previous quinquennium. In 
the course of the year two annuitants have died, and one 
annuitant reached the age of roo. Her age has been well 
authenticated by a certificate showing that she was baptised in 
February, 1812. I cannot find any previous record of a cen- 
tenarian on our books. 


VOTES OF THANKS. 


Gentlemen, before concluding the business, I have much 
pleasure in proposing a vote of thanks to our New Y rk com- 
mittee, to Mr Clunes, our fire, life and accident manager; Mr 
Nicholls, our underwriter; Mr Denton, our secretary, Mr 
Hemming, our actuary, and the various branch managers @ 
home and abroad; to Messrs Chubb and Sons, our underwriters 
in New York; Mr Case, our fire manager in New York; and 
Mr Thornton, our manager on the Pacific Coast; and to our 
staff generally, here and abroad, for the ability and devotion 
they have displayed in the corporation’s interests. The 
Governor then formally moved the adoptior of the report and 
accounts. 


FIRE BUSINESS. 


Turning to our fire business, the past year has been one of 
the best we have ever had. Our premium income amounted to 
£681,140, against £661,170 in r911, an increase of £20,000; in 
fact, our record year in premiums. The result shows a profit 
of £120,279, to which has to be added £23,004 for interest on 
the fire funds, making a total of £143,285. This is the largest 
profit we have ever made, except in the years 1907 and 1909, 
when the profits, including interest, were £153,735 and £162,517 
respectively. Of this profit we have transferred £93,285 to 
profit and loss, leaving the fire fund standing at £700,000, or 
£50,000 more, than it stood at on December 31, 1911. The loss 


percentage on the whole fire business of the corporation for the ) presiding. 
year was 44.29 per cent., against s5o.8 per — street, London, Mr E. Roger Owen (the chairman) | residing 


PREMIUM INCOME. CHAIRMAN'S 


The premium income for 1912 was £424,155, against £324,323, The manager and secretary (Mr T. M. FE. Armst 
an increase of £99,832. The net underwriting profit for the 1911 | read the notice convening the meeting and the 
account which was closed on December 31st last, was £48,440, | auditors, ‘ 
to which has to be added £11,610 interest, making a total of The Chairman said : Gentlemen,—The report ane « 
£60,050, as I have already said, the best we have had for many ' the corporation which are before you speak 


motion, which was unanimously agreed to. 


thanks to the Governor, proposed by Mr Charrington, 
by Sir A. N. Wollaston, terminatted the proceedings. 








OCEAN ACCIDENT AND GUARANTEE CORPORATION, 
LIMITED. 
The forty-second annual general meeting of the ma 


in the Ocean Accident and Guarantee Corporation, Moorgate 
was held, on the 18th inst., at the offices 36 to 44 "I 
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Mr Colin Frederick Campbell (sub-governor) seconded the || 


The usual formal business was then disposed of, and a a 
Seco! | 


strong) having || 
report of the i] 


1 accounts of | 
for themselves, 
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to think, tell a tale of progress and industry 
a. we yenture tO tsisA, . : - 7 
|| and, we ay be regarded as satisfactory. The revenue for the 

i a - . 
|| which on teoe to £2,078,863, against £1,904,191 for the pre- 
lj yeat a "This is an increase of £174,672 (over 9 per cent.). 
vious y* :< the first occasion that any accident insurance 
try has been able to report that its pre- 


1 believe this 
oi y in this coun . ; , 
pany me exceeds £2,000,000 sterling. Had we desired, it 
mmcouw . ~ 7 






a have been an easy matter to have considerably increased 
ad large figure, but, as you know, we are conservative in 
| even this Jarge “5 : 


, and we closely scrutinise all risks submitted 


vr ypnderwritin 


sntance, This enables us to create adecuate reserves and 
for acceptan aes . 
1Or ee vwolicvholders liberal benefits. The compensation 
srant our pV! y saws . ; 
} j and pay able amounts to £ 1,011,960, against £1,016,934 for 
Tt centage on the premium income is 50.58, as 


r the previous year—4.89 per cent. less. These 
think, conclusively that our officials have not 
energy to push our business or ability to select 
The expenses amount to 36.0 per cent., as 

in the previous year. The invested and 
£2,686,234, as compared with £2,392,751, 
rease during the year of £293,503. You will see 
+ the amount of our outstanding claims is slightly reduced. 





- ne 
i} .wainet 27.22 pel fie 


ther funds amount & 








rhic ig a favourable feature when you know that the average 
unt we have reserved for claims in the employers’ depart. 
am hen eng all 
A STRENUOUS YEAR. 
Reviewing the year as a W hole, I may say that we have had 
l] 3 strenuous tin Throughout the twelve months we have dealt 
| with an aggregate of more than 2,000 proposals per week, whilst 
employers’ liability department we have been compelled 
il ts maintain a continuous effort to secure adequate rates. This 
) denar is not yet on a satisfactory footing, largely due, | 
hink, to the fact that many employers do not realise the heavy 
mounts which the insurance companies have to disburse in the 
| settlement of their workmen’s claims. They forget that half 
wages, when commuted into lump sum settlements, entail the 
ment of large sums. We suffer in this department from 
lovers imagining that the National Insurance Act covers 
their workms compensation liability. It is wonderful the 


number of persons who do not even yet realise that the National 
: nc ives the liability for accidents still on the 
loyers. I must also refer to the sad loss 


; : 
i shoulders of the emp 


ij of the 7ztas vhich occurred last April. Though we do not 
j{ transact marine business, yet as an accident insurance office we 

had a great number of claims made upon us in connection with 
j}this appalling disaster. It was only natural that we should 


policyholders on board, and 1 am sorry to say 





that the majority of them were drowned. It goes without say- 
ng that all the claims were immediately admitted by us, and we 
id the sad satisfaction of paying over the amount of the 
| policies (in many cases with accumulated bonuses) to the 


MAGNITUDE OF THE COMPANY’S OPERATIONS. 


| It is a commoaplace to observe that every advance in civilisa- 
ion brings its own dangers, but the fact is most strikingly 
lified by the figures which come from our claims depart 
number of accidents reported to us during 
110,874, of which no less than 1,082 were fatal— 
ree per working day. This shows the magnitude 
, our operations, and also how greatly the risk of accident is 
creasing day by day. The foreign and colonial branches 
progress. Unfortunately, the United States 
source of grave anxiety. Undoubtedly, the 
id uncertainty of what is termed casualty business 
out America is great, and the closest supervision of the 
epted necessary. The reserves which we provided 
1 considerably more than required by law, have 


> 
i | v 


|. Proved more than was aecessary to settle the claims, 











a any ving the wisdom of making additional provi- 
} \ e which we have again adopted this year. I 
| as a oe down without thanking our local boards and our 

tals all over the world for their services, and in this con- 


nection I should like to state that our esteemed and valued 


Ne w Zealand, Sir Joseph Ward, is present with 

> all glad to see him here, and we should like to 
‘s to say about the prospects in the Dominion 

formally te move the adoption of the report, and 

Me : corporation. 

-_ 2. oI ith Winby seconded the motion, which was 


unanimously. 


y 
~ 


} STATEMENT BY SIR JOSEPH WARD. 

mt Right Hon. Sir Joseph G. Ward, Bart. : Mr Chairman 

Sima ee -I desire to say that it is a great pleasure 

z ht » De here, and to congratulate those who are responsible 
tT the ynt f this great corporation upon the success it is 


Making. < ; ‘ > : \ 

tigen «. as New Zealand is concerned, it is a great 
\ isiire + ‘ ‘ e 
SPerous | to be able to say that it is remarkably pro 
re.ous It } - 


and th t has had one of the best financial vears on record, 
Nd the ind rea ‘ , - : 
~~ ind ns point to a continuance of good results in 


th- 
at 





aie ee "he agriculturists are doing well, the farmers 
ll troublec an... ™@¥ Say that occasionally we have those 
i} in eine . are not unknown in other parts of the world 
ll are wid oe labour. It is a country where high wages 
{ pared . ee rounles we have, after all, are very slight 
ll in the imc... © Sreat numbers of people who are engaged 
l So far ~ portant industry that belongs to the country itself. 

e society in New Zealand is concerned, it stands 
i, 


| 





imam au ican am crrsaammmammama ie eae mcmama i 
THE ECONOMIST. | 


719 


in the highest respect of all classes of the community. What- 
ever business it gets it gets on its merits. It conducts its 
work in a way which is satisfactory to those doing 
with it, and I look forward to it being more 
future 

The Chairman: We are all very delighted to hear what Sir 
Joseph Ward has had to say about the company’s standing in 
New Zealand and the prospect of its business there. We are 
much obliged to him for his remarks. The next motion is: 
‘That a dividend for the year ended December 31, 
be declared at the rate of £2 <s per share on the fully 
shares, and gs per share 
to £77,538 12s.’’ That 
earned during the year. 

Mr C. Hoare: I have very much pleasure in seconding that, 


1g 
nd I must take the opportunity of congratulating you on the 





business 


Successiui in the 


rOIr2, 
Zz. paid 
n the partly paid shares, amounting 
practically amounts to the interest 


very successful results shown. 
The resolution was unanimously agreed to. 
The Chairman then the retiring 


prop sed the re-election of 
n I 


directors, the Right Hon. the Fa and Mr 


K. Thompson. 
Mr Smith-Winby seconded the 
unanimously. 
The Earl of 
said he thought t 
he was very p1 
On the motion 


f Gallowa' Arthur 


tion, which was carried 





knowleeging his re-election, 
enth year on the board, and 
uch a successful company 


seconded by Mr H. Mann, 








the retiring auditors, Messrs Cooper Brothers and Co., and 
Mr A. Dodds Fairtairn, chartered accountant were re 
appointed for the ensuing year 

A vote of thanks to the chairman, directors nd staff of the 
mpany terminated the proceedings 


NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY (COMPANY 
LIMITED. 


, 


The twenty-fifth annual general meeting of the shareholders 


in the Newcastle-upon-Tyne Electric Supply Company, 
Limited, was held, on the roth inst., at the Central Station 
Hotel, Newcastle, D1 T 


. T. Merz (the chairman) presiding. 
retary (Mr M. Short) having read the notice convening 
2 


1 he se 


the meeting and the report of the auditors, 

The Chairman said he would limit his remarks to the most 
important points peculiar to the past year. The report stated 
that the horse-power collected was 174,527, an increase of 22,700, 
which was a nsiderable increase, and the expenditure on 

ipital account amounted to £167,000. In former years he had 
stated that the amount of capital spent in proportion to new 
horse-power collected would go down, and he had now to explain 
why that statement was not quite correct. So far as the past 
year was ncerned, if they took the total of £167,000, the 
capital spent per horse-power was seven guieas per horse- 
power, and he had in former vears indicated that it might go 


down to something like £5. The 


} 


apital now spent and what 
had been spent fo 


some years past had not been spent entirely 
upon reaching the consumer. They had now a new department 
in their business which had been very largely developed in 
the course of the past year, and which would be still more 
largely developed in future. 
THI MPANY’S WASTE HEAT DEPARTMENT. 


He referred to the arrang 
current for electricity f 


themselves. That 


ment for receiving 
from stations situated upon coal mines 


supplies rf 


was a development of what had been called 
the waste heat industry. Electric current was now generated 
by themselves nnection or in partnership with coalowners 
upon the very spot of ines, notably those where coke 





That waste at and gas could not be utilised 
except on the spot, and, therefore, instead of bringing their 
fuel in that shape to their ‘works they had to go with the 
works to the fuel. They had, therefore, now two classes of 
industrial con mnected with them First of all 
thev had the larger class, the consumers—those who used electric 
current for their own purposes—and, secondly, they had those 
who prcduced waste heat which they received on the spot and 
onverted into electricity in partnership with the coalowners 
themselves. Thev had, therefore, now two classes of clients, 
and the capital they now spent on mains was not only capital 
they spent on reaching their but also capital they 
spent upon mains by which they could conduct electri ity made 
in outlving places, where it was to a large extent of no use, into 
the centre of their distributing system. Those mains were only 
of use to statutory companies which had the right to lay and use 
them: but, of course, must be paid for. Of course, if they 


ovens existed. 


erns 


ustomers, 


they 


made long time agreements, say for 20 years or more, it was in 
the interest of wealthy industrial concerns to pay the capital 


They 
They 


sum right out for mains connection 
siderable sum in laying those mains 


had spent a con- 


now belonged to 


them. and nobody else could own them or supply electricity 
through them Thev were a link in their network, and a 
valuable asset, which could be used not only for bringing 
electricity from outlying spots, but in supplying customers 


n the way. In one instance they received the considerable 
sum of £22,500 for that purpose, and that was a payment in 
cash, and represented an increase in the value of their assets 
which was really prepayment cf profit. 

THE YEAR'S PROFIT. 

The increased profit amounted to over £6,000, which, 

perhaps, was smal! considering the large amount of new busi- 
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ness they had done. One of the reasons for that was the fact | were making satisfactory progress. A ie 
that their business had been hampered materially by the coal 
















securities at the close of the year showed an..." their 
strike. It was impossible to say how much that strike had | in excess of their capital and reserve fonj pS 3 Value 
cost the company, partly in reduced output, partly in| the Chairman moved the adoption a cn In cor lusion, 
cancelisation of contracts, and in having to pay more for coal Mr J. S. Harmood-Banner, M.P., seconde», nd accounts 
in order to prevent any chance of stoppage, and, lastly, in| was unanimously agreed to. The formal buco Which 
deterioration of the large stock of coal which they held. The | transacted, and a vote of thanks to the .}.... 2S then 
amount they had written off their coal stock was £1,419. They | and manager of the company termin ted oe ees Gitettogg: 
had kept up their motor-cars to the same amount they stood F == roceeding 


at in the beginning, and they had now 22 cars, standing in 
the books at £4,300 net. The trading profit was £9,136, and 
they had spent on hire plant £751, which had to come out of 
revenue. In conjunction with the Newcastle District Electric 
Lighting Company they had started a shop in Newcastle, which 
was really a means of advertising, at a cost of £1,300. Expendi- 
ture of £4,644 had been taken out of reserve fund for con- 
version of debentures into debenture stock. Speaking of the 
benefit of the waste heat arrangement with coalowners, the 
Chairman went on to say that they had got an equivalent of 
about 70,000 tons of coal from different waste heat stations. 
A very large item, mileage in cables, was 324, an increase of 
70. They had paid £45,000 to the Durham Electric Supply 


—— 


BRITISH INSULATED AND HELSBY CABL 
The seventeenth annual general meeting of th shareheta 
in the British Insulated and Helsby Cables, Limited ws. 
on the 17th imst., at the Exchange Station Hote) - cole 
Dr E. K. Muspratt (the chairman) presiding 
were present, and there was a numerous att nes ; 
holders. a 

CHAIRMAN’S SPEECH. 


The secretary (Mr W. Kerfoot) having 


ES, LIMITED. 


. , 5 sve tne notice cor. 
Company in purchase of mains which were in their district. | Y°™'"™8 the meeting, and the report of th ; 
Those mains were laid down by the Durham Company, and they The Chairman said : Gentlemen,—You wil e from the 
formed the mains which provided trunk by which they got | report and accounts that the profit for th mounts te 
waste heat. In conclusion, the Chairman congratulated the | £218,394, compared with £188,2<8 for the pre eeee. tiki 
shareholders upon the company’s successful year. He then] ing an increase of £30,136. The results ‘ od 
formally moved the adoption of the report and accounts. " 


as most satisfactory, particularly in view of the 
during the year the company’s operations w 


iact that 


The resolution was duly seconded, and unanimously adopted. 


; 


Dividends at the rate of 5 per cent. on the preference shares Welborn. 

: z : ~~, . -y | hampered by the unfortun oal strike. The improvement ; 
and 5 per cent. on the ordinary shares were then declared, and is be d ' ue unt : — coal . green Piette che. 
on the motion of a shareholder the meeting unanimously de- | ‘@™8¢'Y Gue to increased turnover, the company having partici. 






































cided to advance the remuneration of directors to £1,500 per 
annum. 
The usual votes of thanks terminated the proceedings. 


pated in the general prosperity of the year. 
pleased to be able to say, as I did last year, that the good 
results have been obtained, not through extraordinary profits 
or volume of business in any one department. It will be te. 
membered that last year I especially referred to the item of 
£44,416 appearing in the 1911 accounts, being the expenditure 
during that year on increased plant and machinery, and 
pointed out the desirability of this expenditure to meet the 
prospects of increased business. The results hav amply justi- 
fied the course taken. 

The sale of our Liverpool works to the Automatic Telephone 
Company, referred to by me at considerable length last year, 
has been completed, and, in the opinion of the directors, the 
holding we now have in that company is likely in the future 
to prove a valuable asset. You will likewise be pleased to hear 
that we are not to be called upon this year for the payment 
under our guarantee of any sum in respect of dividend on the 
preference shares of that company, and as this is their first 
year’s trading, this result is considered satisfactory. As te 
our own business, I would say that so far this year the com- 
pany’s order-book is in a most satisfactory condition. The 


GENERAL INVESTORS AND TRUSTEES, LIMITED. 


The sixth annual general meeting of the shareholders in the 
General Investors and Trustees, Limited, was held, on the 18th 
inst., at Winchester House, London, Mr John Smith, C.B. (the 
chairman), presiding. 

The manager and secretary (Mr James Davenport) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman remarked that, although the report would, he 
hoped, be considered satisfactory, he could not say that the 
past year had been a good one from a financial point of view. 
It was true that the trade of the country, measured by statis- 
tical standards, had continued prosperous. There had been an 
adequate, if not a cheap and plentiful, supply of money 
for the world’s requirements, and there had been no lack of 
new issues offering to the investing public, and yet there had 
been a feeling of mervousness and distrust, a fear of what 
might possibly emerge from the disturbed conditions of public 
affairs both at home and abroad. Hence the timidity in enter- 
ing new paths and a gradual drooping in the value even of 
the best securities. This was hardly to be wondered at when they 
reflected on the fact that, quite apart from labour troubles, an 
Empire had been overthrown in Europe, while many of the 
older nations were gradually increasing their armaments, and 
adding thereby to their financial burdens. In the Western 
Hemisphere both Canada and the Southern States of America 
were pursuing their marvellous career of agricultural and com- 
mercial developments and draining the markets of Europe for 
the means of carrying out their policies. In these circum- 
stances the only wonder was that matters were not a great deal 
worse. While these facts should make them cautious in the 
conduct of their business, he could not help feeling that the 
absence of any apprehension of panic, or even of serious finan- 
cial disturbance, was due to the conviction that these clouds 
would ere long pass away, and that better times were ahead. 


STEADY PROGRESS OF THE BUSINESS. 


In the meantime, they must be satisfied if they were able to 
earn a comfortable dividend and to show safe and steady pro- 
gress, and that, he thought, they could do. Their investments, 
amounting to £881,000, showed an increase of £16,000, and 
the cash in hand an increase of £4,000. The balance of net 
revenue amounted to £42,435, against £40,623 in the previous 
year, after paying interest on debentures to the extent of 

3,040 over and above what they had to pay last year, with 
a small increase in general expenditure. As showing the 
general and steady progress of the business in the six years 
since the company’s formation, he mentioned that the annual 
balance of revenue had increased as follows :—For the year 
ended January 31, 1908, £22,978; 1909, £27,189; 1910, £32,868; 
1911, £39,699; 1912, £40,623; and this year, £42,435. The 
practical result of their operations was that they were now in 
a position to recommend a dividend for the past half-year at 
the rate of 7 per cent. per annum, making 6 per cent. for the 
year, being at the same rate as last year, to add £12,000 to 
reserve, and to carry forward a balance of £4,911. When it 
was remembered that this was only their sixth annual meet- 
ing, and that during that period they had wiped off about 
gy of extraordinary expenses, had paid dividends during 
the first two years of 5 per cent., and for the last four years 
of 6 per cent., in addition to creating a reserve fund of 
£44,000, he thought they might fairly claim that all reason- 
able hopes and expectations had been fulfilled, and that they 


now that the Government have taken over the telephone system 

of the country, a considerable demand will arise for the exten- 

sion of telephone work generally, and we can with confidence 

look forward to getting a fair share of that work 
DISTRIBUTION OF PROFITS. 

With regard to the profit and loss account, when we add the 
balance brought forward from rors, it will be seen that we 
have available for all purposes the sum of £282,045, out of 
which there has been paid the sum of £5,315, directors’ and 
trustees’ fees, &c. After placing £20,000 to depreciation of 
buildings, plant, and machinery, £20,000 to reserve account, 


account, £36,500 to patents and goodwill, and after paying 
inte eos . ar 
debenture interest, preference dividend and interim dividend 


‘‘carry forward’’ of £10,580. 


this can be looked upon as an addition to ordinary reserve 


the policy of judiciously extending the company’s manufac 


3 
that returns the best profit obtainable. — 
In last year’s balance-sheet the amount against te item 


decided to further reduce this amount by taking from 
loss the sum of £36,500, leaving the amount stan 
balance-sheet under this heading at £ 35,000. I shot 
point out that at one time patents and goodwill 
£251,672, that this sum has now been reduced to the ’ 











prospects of trade generally continue good, and it is expected, || 


£8,500 to special reserve, £5,000 to debenture stock redemptioa || 


Again I am/} 
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on ordinary shares, amounting to £82,500, there remains avail- || 
able for distribution a balance of £104,230. Your directors 
recommend a further dividend of 6s per share, making, with 
the interim dividend already paid, a total distribution for the 
year of 10 per cent., leaving a balance to carry forward of 
£74,230, which, it will be noted, is an increase on last years || 


The sum of £5,000 has again been placed to the debenture 
stock redemption fund, and, as explained in previous yea! )) 


} 
On referring to the balance-sheet, it will be scen that after | 
crediting the amount received from the sale of plant at oUF |) 
Liverpool works and debiting the amounts expended during the | 
year at our Prescot and Helsby factories, the amount _ i} 
stands at £619,489, comparing with £641,876 last — a | 
this connection, I would say that the directors are following 
/ 

| 
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: . ° he direction 
turing plant in accordance with the demand ana the direc 
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. 1.00. The directors have 
patents and goodwill stood at £71,500 ‘ a 
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ding in the || 
uld like to 

stood at |) 
low figure 
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and if business continues good it is the directors’ 


| of £35 entention to extinguish this item altogether. 
3 ¢ 


wr 
The ee. is due partly to the increased price of raw 
£65538: well as to the increased volume of manufactures 
paterials, 45 The sum under the head of sundry debtors has 
}) is al by £106,148 during the year for similar reasons. 
oe to investments, it will be seen that this account, 
ff £8,soo, now stands at £614,077, as against 
193 last I The position has, however, improved 
652,195 * : . } 
iaring the past year, owing to the fact that though we h ve 
o aaetonl £120,000 ordinary £1 shares in the Aut matic Tele 
re Company, our investment account has only increased 
baring the past twelve months by £61,884. 


ENCOURAGING PROGRESS OF SUBSIDIARY COMPANIES. 


| 
! 


peen 1pCc 
With reg 
1) after writing ¢ 
jj aune year. 


With regard to the Mi lland Electric Corporation for Power 
| n:<ribution, Limited, in which, it will be remembered, this 
te ny has a very substantial interest, I am glad to tell you 
forat her marked improvement has taken place in the pro- 


that 2 fare I net revenue account for th 
" .T ’ >} co < > nost 
gress. of that company, their rT u cc he | t 


vear, after paying debenture interest, having increased from 
|i fz.200 to £12,843. The present issue of Midland Electric 
Corporation debentures falls due in June next, and it is pr 

posed to reissue these, together with a further amount, so as 


‘o provide a substantial sum for future extensions of that com- 
saatte operations ne essitated by the growing demands fer 
electric energy in that district. It will be remembered 
cur company originally guaranteed the present issue of the 
Midland Company’s debentures as to capital and interest, and 
it is proposed by the directors, in order to facilitate the present 
issue, and to obtain as low a rate of interest as possible, that 
your company continues the same guarantee with regard to the 
new issue. As, however, the Midland Company’s profits have 
been continually improving, and are sufficient to cover the 
interest on the whole of the proposed increase of new debentures. 
it is not contemplated that this further guarantee will, in effect, 

cost our company anything. 
With regard to the Electric Supply Company of Victoria, the 
other company in which we are particularly interested, here, 
again, I am pleased to report a further considerable improve 
ment in the position. It will be seen from the balance-sheet 
redits at various banks—principally abroad—cf 
ver £14,000, as against an overdraft on our own bankers at 
home of over £73,000. 
I need hardly say that the good results shown by the report 
uld not have taken place without the hard 


and balance-sheet 
and intelligent w Mr Sin 


=o = 


+} > 
that 









rk of our general manager, lair, 
along with the most loyal co-operation of the other principal 
oficers of the company, Mr Nisbett, Mr Brotherton, and Mr 
Bates with their assistants, and Mr Kerfoot, our secretary, 
always serves us well. The directors also wish to acknowledge 


the zeal, energy, 
without whose « 


not have been < 


and goodwill of the employees generally, 
peration the above-satisfactory results could 
btained. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr J. S. Harmood Banner, M.P., seconded the motion. 
After a brief discussion, in the comrse of which Mr Menzies 
suggested the time had come when, in virtue of the company’ 
prosperity, the dividend on the ordinary shares might be in- 
reased, the resolution for the adoption of the report and a 
unts was unanimously agreed to. 


FORMAL BUSINESS AND VOTE3 OF THANKS. 


A formal resolution authorising the payment of the dividend 
‘Srecommended by the board having been passed, 
EE aan : oe: : : 7 
_= \halrman next moved the re-election to the board of Mr 
). Carlton Stitt and Mr J. S. Harmood Banner, eulogising the 

services of both gentlemen. 

Mr James Taylor seconded the motion, which was carried 

unanimously 
Messrs Chaln 





ers, Wade, and Co. (Liverpool) having been re- 


i? inted as auditors of the company, 
r Lells moved a vote of thanks to the chairman and the 


‘ 


other director 
Mr Thorpe 
The Chair 


Derfectiv cars 
Perfectly cer 


their services to the company. 
led the motion, which was cordially carried. 
knowledged the vote, and added :—I am 
that it is good policy of any company at the 


on — rest to be cautious. We cannot tell what the 
dre may bring forth. Things will have to settle down. At 


ine present moment 
know when Warr 
tingencies wh 


the price of money has gone up; we do not 
' may break out, and these are unforeseen con- 
We should be | I think make it more and more desirable that 

not think i+ i. ., rong finan ial position. For that reason I 
dividend. lal sirable at the present time to pay a higher 


The hear.) 
i pre Ceding + - . 
proceedings then terminated. 
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; STRAITS RUBBER COMPANY, LIMITED. 
he third annua 
Straits Rubt er (< 
at W inchester 
man) presid r 


Tle diene 


CONVening ++ 


general meeting of the shareholders in the 
 ompany, Limited, was held, on the 19th inst., 
‘touse, London, Mr E. L. Hamilton (the chair- 


Mr P. E. 


The Cha;. ting and the report of the auditors, 
“difmar n . . > 
| before von . nn’ 18 the course of his speech, said: You have 


=>™"}P(jF]}]>]>]>}]{]{]{L)--___ 


i : 
i .- 24 ay 
|| The Tesult of th, 


a very satisfactory statement of accounts. 
year's working is a profit of £251,056 19s 3d, 


‘ 
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or over a quarter of a million sterling, and if you have analysed 
the balance-sheet you will have seen what a very strong posi- 
tion the company is in. The crop of rubber harvested during 
the year was 1,467,688 lbs against the official estimate of 
1,400,000 Ibs. At our meeting a year ago I told you that Mr 
William Duncan, our general manager, had intimated that 
he would be disappointed if the crop fell short of one and a-half 
million pounds. It has turned cut very little short of that 
figure and I am satisfied that we could have got it, and more, 
if we had not during the year adopted a still more conserva- 
tive tapping than that hitherto practised. 





system of 
PRICE REALISED FOR CROP. 
The gross price realised for the 
o* t 
price before any deduction is made 


rop, that is, the sale-room 
for selling charges, dis- 


counts, etc.,.was 4s 5.48d per Ib, I notice that one of the 
financial papers considers this leroom price somewhat dis- 


appointing in view of the fact 
or rubber had been sold forward for delivery during 1912 at 
prices ranging from 4s 6d t 3d per lb. Actually we had 
sold forward 499,520 lbs at an average gross price of 4s 8.34d, 
but you must in mind that lected in January 
available for del 


that a considerable quantity 


rubber c: 


} ~ 
vCal 






was not ] London until about the 
end of March, so that deliver for the first three months 
of 1912 had to be met out of the ror crop. This left us 
with something like 375,000 lbs cf the 1912 cre p to deliver at 
4s 8.34d and the balance of the crop, about 1,092,000 Ibs was 
sold at an average price of 4s 4.43d per Ib, a price which may 
be considered quite satisfactory, bearing in mind the fact 
that the balance of the crop which was sold in the market 
included the whole of the s 1 third grade rubber which 
was not up to forward t tandard. The cost of pro- 
duction free on board at | hipment, including depre- 
ciation of buildings, plant and machinery, and commission 
to staff was 1s 3.12d per lt 
PROVII ‘ N ETC. 

Our contribution to the provident fund of the several com- 
panies with which this company ts allied, and to which I have 
referred on a previous occasion, comes to .o7d per Ib. Then 
we have selling charges which include freight, insurance, 
warehousing, brokerage, draft and discount, and they amount 
to 3.36d per lb, making with r free on board cost of 1s 3.12d, 
ef which I have just spoken, a total cost, apart from London 
office expenses and administration, of 1s 6.ssd per lb. The 
items of draft and discount, eq ilent to 3 per cent. on the 
selling price, or 1.60d per 1b, cn cur last year’s crop, can hardly 
be called a charge as they are, cordance with the custom 
of the trade, deducted from the gross proceeds of our rubber 
before we receive payment; however, they are items which 
will after January ist next be bolished by agreement, and 


will therefore disappear from our accounts. London office 


expenses, including audit fee and also legal expenses, which 
I am happy to say is a very small item, come to .32d per Ib, 
and directors’ fees to .17d per lb, or together .49d, or just 
under a halfpenny per pound. It is interesting to note that 
the amount which we have rect d on the other side of the 
a int for interest, discounts and commissions and trans 
fer fess more than covers the unt of London ofhce expenses 


and directors’ fees t this item and the fictitious 
} 


nt have a ‘‘cost all in” of just 
under 1s sd per 1b, against 1s 7d mentioned in the report. 
LANCE-SHEET. 
ment, I 


Now, if you will turn to the balance-sheet for a m« 
shall deal with the items which call for explanation. You have 
3 o reserve tor devel pment, and we propose to transfer 
out of last year’s profits a further £50,000. This is in accord- 


ance with the policy which I indicated to you at our last meet 


ing, viz., t gradually extend the cultivation until we have a 
cultivated area of about 9,000 acres of first class rubber and 
some <20 acres ol vanuts at a capitalised figure of under 
£40 per acre, and the estates equipped and in a position t 


+ t 


( 
place rubber on the market at a low cost. In this « nection 
» 1] ve e ‘ ? ct 
I might mention that we shall have, as at January ist last, 
the allocation < serve for development, some 
] 


after f Ls sooo 1 ré 

£40,000 still available for capital expe nditure, and we have 
in addition our large holding Rubana shares. On the assets 
side of the account we have the rubber in stock and in transit, 
amounting to £68,917 4s 1d At the date of m iking-up the 
accounts a certain proportion } tock was still unsold, and 


ted. but thi 


; rubber has now been 


the value was therefore estima 
brought to market, and has realised re than the amount at 
which it was valued. On the ume side of the account we 


have our holding of 145,000 shares in the Rubana Rubber 


Estat Limited, standing at a book cost of £34,871 15s. The 
Sta zilili * ‘ AU 4 it 7 

market value of these shares, at a low estimate, £255,00o— 
a margin, or a reserve, if you like to call it so, of over 
f 22 4 The only other item I need call you attention to, 
and I have much pleasure in doing so, is the cash in h ind. We 
had. as you will see, on deposit and on current account at 
December 31st, £96,059 6s 9d 

CONDITION OF THE ESTATES. 


The estates have been recently surveyed, and the cultivated 


rubber, of which 


hown by the survey is 6,369 acres of 


area 
4,02 res are mature and 2,340 acres immature. We have 
cor acres of cocoanuts, of which 175 acres are mature and 332 
acres immature, making a total cultivated area of 6,576 acres. 


i 
We have an area uncultivated of 3,993 acres. This is 
iliy all on our Nova Scotia estate. The soil on this 


estate Mr Duncan considers to be equal to the best in the 
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country for rubber, and the conveniences unequalled. Our 
programme is to plant up soo acres on Nova Scotia during the 
current year, of which some 470 acres are already cleared. 
The cultivated areas on both properties, both mature and im- 
mature, have been maintained in first-class condition, and are 
kept absolutely free from weeds. The yield of rubber on 
Gedong estate was 370 Ibs per acre, or 2.97 lbs per tree, and on 
Nova Scotia 352 lbs per acre, or 2.67 lbs per tree. These are 
high yields considering the age of the trees, and show a satis- 
factory increase over the previous year. 
CURRENT YEAR’S CROP. 


The official estimate of the crop of rubber for the current 
year is 1,635,000 lbs, but the general manager thinks this will 
be exceeded. He looks for a crop of about 1,750,000, and as 
I have already told you, we hope to harvest it at a satisfactory 
price. Of this year’s crop we have sold for delivery between 
now and December next about 441,280 lbs of our first quality at 
an average price of 4s 4.15d per lb. The position of the 
industry is absolutely sound, the increased quantities of plan- 
tation rubber continue to go rapidly into consumption, and I 
repeat what I said on a previous occasion, that we, as share- 
holders in this company, can look forward to any probable 
reduction in the price of rubber with equanimity. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr T. Cuthbertson seconded the motion, which was carried 
unanimously; and a final dividend of 22} per cent. was de- 
clared. 

The formal business was then transacted, and a vote of 


thanks to the chairman and directors terminated the pro- 
ceedings. 





PATALING RUBBER ESTATES SYNDICATE, LIMITED. 


The tenth annual general meeting of the shareholders in the 
Pataling Rubber Estates Syndicate, Limited, was held, on the 
18th inst., at the London Chamber of Commerce, Oxford court, 
Cannon street, London, Mr James Lloyd Anstruther (the chair- 
man) presiding. 

Mr J. McInnes, representing the agents and _ secretaries 
(Messrs Harrisons and Crosfield, Limited) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am very 
pleased to congratulate the shareholders on the satisfactory 
nature of the report submitted. (Hear, hear.) Turning to the 
trading and profit and loss account, we have on the credit side 
the sum of £95,656 14s 10d, which represents the gross proceeds 
of the crop sold for the year, including a small balance on 
hand at valuation. The balance on hand of the previous year’s 
crop considerably exceeded the valuation, so we have credited 
the amount separately in the report in the second item, 
£787 11s 7d. On the debit side, under estate expenditure, 
£21,261 18s, besides the items mentioned, the export tax, 
amounting to £2,300, or 1.28d per lb, is included. In the 
balance-sheet, reserve account stands at £21,000, which includes 
a premium on share account of £7,500. We are recommending 
an addition of £3,500, the same as last year, to this account, 
which will bring it up to £24,500. This represents £17,000 
appropriated from profits past and present for capital expendi- 
ture on the estate, which during the year under review 
amounted to £3,966 12s 10d. On the assets side of the balance- 
sheet, the development expenditure for the year, £1,292 16s 11d, 
includes the opening of 181 acres mentioned in the report. 
Under buildings, machinery, and furniture a liberal amount 
has been allowed for depreciation. Sundry debtors, £633 14s 3d, 
are certified as good and recoverable. I do not think that I 
can add anything in further explanation of the accounts, but 
I consider the company is in a strong position as regards the 
manner in which its profits have been dealt with. 


RESULTS ACHIEVED—DIVIDEND RECORD. 


It is most satisfactory to note that a reduction of 2.73d has 
been effected in the total cost of production upon the figures of 
last year, which, on our crop of 429,547 Ibs, means a saving of 
nearly £5,000. (Applause.) As it is now some ten years since 
the company was started, it will, I think, interest you if I 
recapitulate the results achieved since we started to produce 
rubber in any quantity. In 1905 our crop was 25,699 Ibs, the 
average net price realised was ss sd per lb, and the dividend 
20 per cent. 


Average Net 


Crop Price Dividend. 

Lbs s d % 
OR vb 65 adn CE ra veen 5 46 aelesaa 40 
ik de cceneoen 58,064 : 3 8 ‘ ; 35 
ee re re 4 33 csnees 45 
SE, é¢ babotnouns.« 152,090 he 5 11 tithes 
WS bias ss cWaecnes SG. — mek wird 6 23 325 
FET. os weccsescess 333,044 eeeese 4 58.02 250 
1g12. ee 429,547 4 1.63 275 


The dividends paid during the eight years total, therefore, 
1,115 per cent. This is at the rate of 140 per cent. per annum on 
the average. I think you will agree with me that this is a 
record of which we may well be proud. (Applause.) I wish 
also particularly to draw your attention to the fact that the 
average net price realised for our crop in 1997 was lower than 
the corresponding figure for 1912, whilst in 1908 we secured 
only about 2d a lb more for our crop than we did last year. 
There are not many plantation rubber companies who were 
producing any quantity of rubber in 1907 and 1908, but those 
of us who have been through that period realise that the price 
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Sh prices i 


ruling for rubber at the present time 
have every reason to be satisfied. Th 
which were reached in 1910 have 





e€ excepti 
upset one’s per 


y ald 


is all. I think that as the expansion of the + Pie that | 
far outstripped the expectations held of jt nat Migresd ide has || 
this company, we may look forward to a Sustiees act “ays of | 
development of it in the future. o'er: 

; 


ESTIMATES FOR CURRENT YEAR. 

Our manager, Mr F. G. Harvey, places the esti: a 

current year at 470,000 lbs, as mentioned in the rename oo | 

the first two months, January and February. -;>-.. 

been secured. Forward contracts have been m, 
first latex at an average price of 4s 6.60d per 
yield of rubber per acre was 338 lbs, and duri: 
months from January to June some of the « 





rested. The 181 acres mentioned under developm, nt have heen lI 
planted 17 feet by 17 feet, and when the balance of -; ca } 
is planted it will complete the available land which we « || 
present possess. The remainder of our forest lies low ther 1 
it is not suitable for opening, but we are enc: avouring to ] 
obtain some land on the north side of the estate, which wi! 

permit further extensions to be made from time to time | 


e 
hope we may be successful in securing this. The supply of 
labour has proved adequate, but the new arrivals during the 
year have hardly kept up with the departures. Good 


} 

| 

} 

L 1 recruiters | 

have been sent to India, and the manager hopes t 
| 

} 


s to have the 
larger number this year which will be required for the increase 
in the number of trees to be tapped. The health on the estate | 
generally has been very satisfactory; none of the European } 
staff were admitted to hospital. Everything possible is being || 
done to maintain a pure water supply for the coolie lines, and || 
a new scheme has been sanctioned and the work begun for |! 
filtration of the same. It is to be pumped by a steam engine || 
to a central installation of large tanks, and will be connected i 
to the lines by pipes. This water has been analysed and pro. |} 
nounced quite satisfactory. In conclusion, the Chairman moved | 
the adoption of the report and accounts. | 

Mr F. W. Chaine seconded the motion, which was unani. }|} 
mously agreed to; and a final dividend of 100 per cent., less 
income-tax, making 275 per cent. for the year, was declared | 
The formal business was then transacted, and a vote of thanks 
to the chairman, directors and staff of the company terminated |! 
the proceedings. | 
i 
| 
\} 





SALT UNION, LIMITED. 


The annual general meeting of the shareholders in the Salt |} 
Union, Limited, was held. on the 14th inst., at the Law Associa: || 
tion Rooms, Cook street, Liverpool. Mr George H. Cox (the 
chairman) presided, and there was a large attendance of share 
holders. oe 

The secretary (Mr H. Bowman) having read the notice con- | 
vening the meeting and the report of the auditors, (| 

The Chairman said that to all those responsible for the con ! 
duct of the Salt Union’s affairs the year 1912 had been a | 
momentous and anxious one. In common with many other in- | 
dustrial undertakings, they had passed through a period we 
great unrest and of disastrous interference with trade. Ne 
only had the coal strike caused a stoppage of procuctiol 
distribution of salt, but it had resulted in a very material in- | 
crease in the cost of fuel ever since, and he was afraid that | 
they could not look for any substantial reduction tor s me time | 
to come, nor hope for an eventual return to the prices ruling | 
three or four years ago. One of the consequences ol the C << i 
strike had been an important increase in the solar salt imports, } 
namely, 21,169 tons, which meant that, compared with 1911, 





. ' shoanid 
the imports were nearly doubled. They (the mm a — 
have supplied the whole of the quantity named had the ct aaa 
tions been normal. His prophecy last year that there wi us 
an increase in the cost of production had proved only too true; 
while, to make matters worse, the vear had also seem 
up of the British Salt Association. 


the break 


A DISAPPOINTING YEAR. 


. . : icial results was 
The effect of this state of things on their financial re me he 

most disappointing to all of them, and not the — - 

board, especially as it synchronised with a conaitx 


; le of the country 
marked prosperity throughout the general trade of te 


; 
, > gely increased }} 
This was due to patent causes, namely, the larg the ad- |} 
j i i 3; on account ol! s 
cost of production during such periods on a ss ae ae 
ae | 


vanced prices of coal and other raw materials, an 





higher freights. Coal alone had cost them 4? be gro — 

it did in 1911, and to-day it was over 50 per cel ns dean \\ 
in 1909, whilst all other stores and materials were ' aon ) 
30 per cent. In addition, wages showed an - roe eee } 
£7,000 to £8,000, and recent legislation, such ah ppg | 
Act, meant an extra expense to them of fully 4 “9. they been i] 
Nevertheless, he did not hesitate to say that, had : A aa 
free from abnormal conditions, the company = ald » ey 
perienced a considerable increase in tonnage me been able to | 
one of 6,000 tons, and that they would also have | oe el 1 
record an expansion in their net profits. I nat th an Cee I 
their own exceedingly well, considering all things, a fon 
from the fact that, whilst their tonnage was Up _ . K nedom i} 
total export and coastwise shipments for - es " het, the \ 
had declined 46,000 tons. Turning to the balance Si to. |) 
Chairman pointed out that owing to the great ees bility, 

charged by the insurance companies for employe™ 0 many 


they had thought it advisable to follow the example 
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labour and carry their own risks 


wl vers . 
| of the tp ve shown at £145,000 was £25,000 more, by 
{ General at et aside out of 1911 profits. With the £15,000 pro- 
the ped fr = sccount, the amount was brought up to £160,000, 


lily built up since the reduction of capital 
. ian re iat n reserve was £9,292 up, being the amount 

| in 1902 “Ee less payment of £708 charged against same 
set ide. 1 roperties account showed a net increase 
Soin + the vear, the expenditure upon additions and 
for the year amounting to £32,278, whilst the amount 
aah | ff r depreciation and realisatic ms during the year 
oa illed their attention to the fact that 
nT the { ist three years they had expended no less a sum 
ong upon new works, extensions, and improvements, 


F450 to the investment of £50,000 in their promising sub- 

pages Me S Power ( ompany. Stocks of salt were up 

i as , c lcutta but they had since been materially 
\.o14—--¢ = 


ed Debto rs were less by £23,548. 


ess by £45,750, Which was <¢ hiefly due to the larger amount 
:4 for 1, al 1 iterial « 
RESULT OF FREE COMPETITION. 
meeting he had referred to the winding-up of 
rn Salt Company and to the formation of a new 


the British Salt Association, which was 
ilate tonnages and prices. This new com 
ntain all = members of the salt trade by any 
it controlled 84 per cent. of the tonnage. It 
salutary effect during the year, but as those 
utside persisted in erecting more pans, and in 
a larger share of tonnage for the future, the 
iation was brought to an end on December 
n free competition had existed, with the natural 
had been materially reduced. 
t had gone up by leaps and bounds certain 
| manufacturers increased the quantities produced in an already 
ket, and in order to sell forced down the prices 
nsumers had not asked for any reduction. Indeed, so far 
the home sade was ocncerned they were prepared f 

advances. The opportunity of securing these, therefore 
anished through the action of those who were striving to obtain 
an unwarranted share of the trade. They knew the history of 








r 
wl 


the trade in the past. 
tonnage marketed had been reduced, « 
into existence and cutting under them. 
formed from time to time, and some profits thereby 
But always, at the end of these periods, there had 
been a demand for a larger share on the part of the outsiders 

v had f elt that they could not allow this process to go on 
indefinitel ely, and that the time had come not merely to call a 
hal » but even to claim more of the trade than previously, and 
he was sure they would support them in the attitude they had 
taken up. (Hear, hear.) Some members of the trade were still 
| engaged in trying to formulate a workable scheme for regulating 
it in the eh whilst they (the Salt Union) had expressed 
their readi ness to discuss any reasonable propositions that 


miah¢ } 


ght be made, but hitherto nothing had been put before them 
| that could be accepted. 

As to the Fastern trade, this extremely important branch of 
the business had added appreciably to the profits of the year, 
| and its maintenance was therefore of great moment. The bulk 
{ their shir ments had gone, as hitherto, to Calcutta, but they 
had also sent considerable quantities to Chittagong, Rangoon, 
| and the Far East. At the moment prices for their salt showed 
{a reduction from the highest point of 1912, but he doubted 
| whether their competitors would face much, if any, further 
reduction in the absence of any material fall in freights. This 
situation emphasised very forcibly the wisdom of their step in 
establishing the production of vacuum salt for export at Weston 
Point. Had ac not done so they would inevitably have lost 
their Eastern trade—hence the worse than folly of those wh: 


h q . neti 
| nad endeavoured to prevent their extensions there. 





ILL-INFORMED CRITICISM. 
It was desirable that he should 


say something about their 
modern plants 4 


. and particularly concerning those at Weston 
: is was the more necessary as many ill-informed 
ms and prophecies had been indulged in concerning 


mem duri ig the contest over the Brine Pumping Bill in the 


ileteet ot to Room. Moreover, it had come to his know- 
had a _ extravagant reports of an adverse character 
| of these a in the Cheshire districts as to the working 
i, Plants. He wanted to assure them that there was no 
truth whatev r in these statements, which appeared to have 
alee os ‘rom those who either did not understand the new 
a who were unfriendly towards the Union. The 
a | at Weston Point had exceeded their most san- 
*, . €Xpectations, both as regarded the ease and regularity 
vn, orking, and its productive capacity. Without any 
a 1 turned out over 4,000 tons per week when re- 


Tha on sd ° ° . . 
nen, as to the distribution of its make, he found 
+... 5 Per cent. had been shipped direct into ocean-going 


“ho se le ‘— h had loaded over 7,500 tons each. The | 
shtened ae e exception of 5,000 tons by rail, had been 
wien os erpool for export steamers, at a very great 
In cominecs. 2 Compared with salt sent down the Weaver 


2 _With the salt-making, the electrical production 
turbo.altes. Y Successful, and they had ordered the third 


Ther haa ot 80 that they may cope with their requirements 
tee ordered a sixth Stirling boiler. The electricity 
Partiy 


for their own purposes as a motive power in 





The profit for the year | 


| 
Just when the 


Gradually the Salt Union’s share of the | 
owing to new makers | , 
Associations | 








nnection with the vacuum power and the 














1 [ and gas-producer plant 
| and in the manuf als for purifyi brine. The 
| major portion of was dealt with by the Mersey 
Power Company any had already disposed of two 
| thirds of the available supply at remunerative rates, and was 
| negotiating for the disposal of the remaining third. It would 
nterest them to learn that it had laid «<s miles of high ar 
W tenslo! 4 ei¢ and s¢ ice wires, and had erected 
nd equipped en sub-stations In regard to West 
Point t I ren ined for him t reter to the g 
produce! ant Phat ntinued t vield most excellent 
returns in ¢ dit d had it not been for the |} 
ini t lI is I the <« al Ss ke. W Id i 
have est hed anoth Finally, the Winsford vacuum || 
power had git d S regard to salt and electric | 
| | i ! ficat int had worked we 
being ] th the N é s from Weston Point, | 
it t of I ent een veE much 
I i | i idit had | : 
~~ x aqua Dna een < i 
ple ed 1 t} ble I g €a y 
11,000 t ¢ ‘ l 1 uit ed 
| tl gh h t ’ 
Tre \ 
' 
| I 7 a : ; 3 ' . 
| . - 
f le t trade SVE é ng, though it was not 
} Wi t s € a\ ) € < He wished to ¢ “ ALLY 
€ isise the fact t gre est ene v<« the trade was 
| t er-prodt of salt—an ene hich is encouraged and 
| permitted to grow within its own borders. It would easily 
be 1ecke and the « 1 abo] f a little self-restraint were 
| exercised on the part of certain manufacture The Salt 
Union, at all eve had endeavoured to set a good example 
n this respect, but hitherto without result. He had referred 
| to the increased demands le recent iS amounting to 100,00 
| tons since the f at of the North-Western Salt Company six 
years ag ut he regretted to s that they had learnt within 
| the last few ] s that furthe dit ial tonnage was about 
| to be reated esulting from the development of a new salt 
| field ve! rave ib] s at the Manchester Ship Can 
i} near Lyr I fy I rease of the producti n of salt 
was a grave ter for the de in general. When extra suj 
plies were thrown up in overburdened market, only one result 
uld follow—namely, a still further lowering of the prices 
| obtained. until such time as necessity caused those manufa 
turers who were least able to stand the strain to cease or curtail 
| their output. In regard to labour, they had had peace in 
| Cheshire and Worcestershire, but the strike in Middlesbroug 
| had resulted in serious losses all round, and, it was to . 
feared, some permanent loss of trade. In conclusion, the Cha 
| man moved the adoption of the report and accounts 
| Mr W. H. Alexander seconded the motion. 
Mr J. Hengler considered it a hardship that the Salt 
| Union, having been successful in their opposition to the local |} 
| authority in respect of the Brine Pumping Bill, should have | 
| to pay the costs. || 
| The Chairman agreed that it was an injustice on the face of | 
| 


it that the Salt Union should have had to pay the whole of the || 


- ; 
costs. ! 
The resolution was then submitted to the meeting, and unani 
| mously adopted. ‘The formal business was next transacted, and 


a vote of thanks to the chairman terminated the proceedings 


DICKINS AND JONES, LIMITED. 1 


The thirteenth annual general meeting of the shareholders tn |} 
Messrs Dickins and Jones, Limited, was held, on the 1oth |} 
inst., on the company’s premises, 29 Argyll street, London, 
Sir J hn Prichard-Jones, Bart. (the chairman), presiding. 

. The secretary (Mr J. P. Oldroyd) having read the notice 
| 
| 


convening the meeting and the report of the auditors. it 


The Chairman, in the course . his speech, said: I am glad | 
to be able to report that the resul a the year s trading allows |} 
us to re eine the lend and bonus, amounting 
| together to 14 per cent., as we have paid now for an uninter i 
| 
' 


same ii 


| rupted sit .d of eight years, and at the same time we are 
| able to make further addition to reserves. The year that |} 
| has just closed was in several respects a difficult one—in the |} 

' 


| early part of it there were labour troubles, both in London and 
in the country, involving strikes of workmen employed in 
| several industries. The tailors’ strike caused us great incon 
; venience, loss of trade and profit. Then again, the Insurance |} 
| Act made an inroad on our profits. The factor, how- || 
lever, which more than an ther is alcuiated to dis- |} 
| turb a business such as ours is the weather and we take || 
hese blame to ourselves for not having been able to forecast i} 
| the extraordinarily bad weather conditions which prevailed |} 
| throughout last summer. Besides this, we were competing | 
| against the Coronation yvear—no wonder then if our profit fell | 
| chort of one of the biggest years of our history. Neverthe. | 
| less, if we have gone a little behind our net profit, we hav 
| earned our dividend, and carried sinking fund and reserve 
more than £14,000. You will see from the report that our 
| available profit, including £23,744 brought forward from last 
| year, and after setting aside £11,933 to the sinking fund for | 
| leases, is £85,938. Out of this we pay the s per cent. preference 
| dividend, amounting to £11,770; the ordinary dividend at 
125 per cent. and bonus at 14 per cent absorb together £46,141 ; 
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we carry £3,000 to general reserve, and carry forward the | to our capital account last year, and, as 4 matte. .« . 
balance of £25,025. 


financial position on December 31st last was crs... Mt Our | 
the end of 1911, as we owed our bankers /; 38€r than a | 
. of e . tle ¢ ther ’ 
There are one or two items on the balance-sheet to which creditors were £435 more and our debtors / “i hand, our 
I may usefully draw your attention. The first is our freehold | ing for these differences, our net cash oaakel » DUt allow. 
. . . . PENL £4,800 on cana 
year by £34,223. We have steadily pursued the policy of | account during the year. A 9 O00 Capital 
acquiring the whole block of premises bounded by Regent 
The last remaining Regent street house in the block will come |_ Turning to the figures of the balance-sheet w; h wh 
into our hands shortly, and the bank premises in Argyll place | have not already dealt, we find that our resery, ial 
7. * . - .- J. “lana year ago. 
I am glad to say that of the amount invested in properties, | fo this amount we propose adding £1,000, as usual, and we 
£308,997, £84,745 is represented by freeholds. Our fixtures | 4!so recommend placing another £500 to the secu 


rit 


tion fund, bringing this up to £1,000. On the her oh ee 


1 the other side of the 


SOUND FINANCIAL POSITION. £1,260 more at the bank and in hand. On the 224 had 
43> 4,750 le 
and leasehold premises, which have been increased during the | better than a year ago, though we spent tt Was Si oon 
: THE BALANCE-SHEET 
street, Argyll street, Little Argyll street, and Argyll place. SoCE-OUEET. 
will then be the only part of the block not in our occupation. | £7-784 28 1d, this being £1,207 15s 9d more t! rae: 
and fittings, stock-in-trade, and book debts are all carefully 


balance-sheet we find that the value of on 


valued, and on safe lines, and represent good value. buildings 
- . °,% ° . ° o e -- n . > jf > ‘ ¢ 

That our financial position is healthy is, I think, well | Stand at £84,057, as compared with £82,6:4, the figur : 
shown by the amount of our reserves, which you will | 0" Our last balance-sheet, or an increase of, roughly, / 














7 Of, TOURNIY, Lran 
see from the report will, including the sinking | Our stock, which has been valued at a very low cost, § Lap 
fund for leases, amount to £216,544, after making | ™ore. The interim dividends paid last year were the same 
the allocation of the profits of the past year, to which I have | 45 1M 1911, and this brings us to the general Profit and loss 
already referred. As to the future, we are looking forward | 2ccount. Here variations (if we omit our ontribution to the 
with confidence to prosperous time; we are able to say that the | National Health Insurance fund) are very slight. Thy profi 
present year has begun well, and shows so far a satisfactory | Of the business, after making full provision for bad 
increase over last year’s sales for the same period, and with the | doubtful debts, and allowing for repairs—which in 1912 cog 
loyal co-operation of our large staff of assistants, on which we | US Over £1,000 more than during the previous year—amount 
can always rely, I have no doubt we shall continue the almost | to £15,846, against £14,790 in 1011, whilst the net profit on | 
uninterrupted progress which, since the formation of the com- | the year, including the amount brought forward, is f14,; |, The 
pany, has attended our business. In conclusion, the Chairman | 135 2d, or nearly £1,000 more than the amount available for 1 Gold 
moved the adoption of the report and accounts. distribution at this time last year. As you have learned from \, the | 
Mr. C. T. Dickens seconded the motion, which was carried | the report, we are recommending the same rate of dividend the « 
unanimously, without discussion. last year, namely, 6 per cent. per annu _on the preference Th 
The formal business was then transacted, and votes of thanks | Shares and 10 per cent. on the ordinary a These ¢ }| coms 
to the chairman, directors, and staff of the company terminated | d¢nds will absorb £9.500, of which we hay already paid jj 42 
the proceedings. £4,625, and after plac ing £1,500 t ) Teserve, as already men. || || twel 
rt an tioned, there remains a balance of £2,750 to carry forward t ama 
next year. It is early to form an opinion as to how this year li g gr 
will turn out, but I am pleased to say that so far our turn. || {| tons 
ACHILLE SERRE, LIMITED. over shows a steady increase as compared with the same period |} i! mak 
The seventh annual general meeting of the shareholders in | last year, and if we have a fine spring and summer, without | ) duct 
Achille Serre, Limited, was held, on the 19th inst., at the Great | any disorganisation of trade, I quite hope that when we meet || |, 232, 
Eastern Hotel, London, Mr Eugene A. Serre (the chairman) | next year we shall have a good balance-sheet to place before | | afte 
presiding. you. In conclusion, the Chairman moved the adoption of the || ) Sun 
The secretary (Mr Robert L. Argent) having read the notice | report and accounts. : i the 
convening the meeting and the report of the auditors, Mr T. C. Palmer seconded the motion, which was carried 





The Chairman, in the course of his speech, said: As I pre- 
dicted at our last meeting, your directors had to contend with 
many difficulties during the year under review. At that time 
the national coal strike was causing great inconvenience and 
expense to trade in all parts of the country, and as the settlement 
of the dispute was so long delayed we were obliged to re- 
plenish our stock at very high prices. I am glad to say that at 
no time was our service to the public seriously interfered with, 
but the cost of maintaining it added considerably to our 
expenses, and consequently affected our profits. It would not 
have been so difficult for us if prices had become normal at the 
end of the strike, but, as you may recollect, insufficient supply 
and extra cost of production were responsible for the high 
prices being maintained, and at the present time we are paying 
more for our coal than we have ever done before. Following 
the .coal strike, we had first the lightermen’s strike, and then 


unanimously. The formal business was then disposed of, and 
a vote of thanks to the chairman for presiding terminated the 
proceedings. 





BERGVIK COMPANY, LIMITED. 


The twenty-fourth annual general meeting of the shareh 
in the Bergvik Company, Limited, was held, on the 19th 
at Winchester House, London, Mr H. M. C. Curtis (the chair- 
man) presiding. ; 

The secretary (Mr Holland Wain) having read the notx 
convening the meeting and the report of the auditors, | 
The Chairman expressed his deep regret at the death ot Mr 
G. C. Curtis, and, in the course of his further remarks, said : 
At the beginning of last year, for reasons explained at | 


gers 
ers 
4 
ins 


ee 
| 
: ‘ > 


as ing, we iss the remainder of the de- 
the dock strike. Although we do not ship goods abroad, the mee scene kia cieems another {£<s0,000 into the : 
bulk of our heavy stores are delivered direct from the docks, heenienees, ona in consequence vou will have noticed this 
and when contracts were cancelled or suspended we had to buy year rl loan at the bank has disappeared. The re 
in the open market at increased prices, and often at great in- | <1 t tor 


sults of the year’s working have again been very satisfactory, 
and in spite of the increased capital we are able to recommen® | 
the same rate of dividend as last year, at the same —> 
creasing our carry forward in Sweden by £4,009, bringing i 
to upwards of £24,000, which we consider im a compan) a 
ours, with the possibility of fluctuating prices } . wood and 
pulp, and the present somewhat uncertain state 0! aa a 
politics, is not too high. As you were warned at f aan 
ing, the profits from wood have not been so good eee 
| previous year, having been—apart from natural cau a. aa 
fluenced to some extent by the coal strike and later Dy “| 
London dock strike, both of which, in spite of apr —— an 
had an upsetting effect on business. Although the er he 
showed poorer results, I am glad to say the profits a» = am 
were better. You might, perhaps, think that f J pound = : 
; have just given they would not be so, but I must remind 


convenience. Another item of expenditure which shows a large 
increase refers to the various hydro-carbons which are the chief 
materials used in our cleaning processes. You have all heard 
of the high price of petrol, and although we only use this for 
our motor vans, our consumption of spirit derived from the 
same source amounts to thousands of gallons each month. The | 
cost of this spirit is now about 4o per cent. more than a year 
ago, and you will appreciate that this increase has also affected 
our profits considerably. A new charge on our profits last year 
was our contribution to the National Insurance Fund. As we 
employ about one thousand people during our busy season, the 
amount we contribute is a substantial item. To crown all, we 
had one of the wettest and coldest summers on record. 


en 


IMPROVED FIGURES, NOTWITHSTANDING DIFFICULTIES. 


In view of all the difficulties I have referred to, we venture 
to hope that you are pleased to find we have improved upon 
our figures for 1911. This very satisfactory result is due to 
the steady increase in business, and also in a very large 
measure to the splendid organisation of our works, for which 
my fellow-managing directors are chiefly responsible. As I 
told you at our meeting in 1907 I have not concerned myself 
very much with the details of the business, and as I did not 
intend to continue as a managing director upon the expiration you ao . 
of my agreement, I have left the development and the control | the position is again favourable. We have alre hy Oe 
of the business in the safe hands of Messrs W. S. and J. B. | 60 per cent. of our production of wood, in tact, © ¢ +4 


you 
artwot 

‘ : sod. the creater poruce 
that pulp is sold on different lines to wooc, the 1 : he wend 
: Aa freignhts tor te je 

of the year’s make being sold ahead, and freig tain toenell 


arranged well in advance, the effect thus being eae 
of our business is not so likely to be influenced Dj 
labour troubles on this side. 


CURRENT YEAR’S PROSPECTS. 


oA 
unexpected 


With regard to the prospects of the present yee. = 
perhaps it is more interesting for you to listen, 4 Mis) 


on « 
solid av 


. . . - . nave ever betore > 
Argent during the past few years. I mention this especially as | proportion to our make, more than we ~_ Se ae 
at this meeting the company's agreements with myself and with | at this time of year, and at better prices t san a  xpect it 10 
the Messrs Argent expire, and at a later stage of my remarks | The market still keeps very firm, and I think we ma t mS 


I will place the suggestions of the board before you. Con-| remain so. I hear that the work in our oo. . "aa a 
tinuing my review of 1012, we opened seven new branches | factorily accomplished this winter, on which weather com- 
during the year at Buckingham, Pinner, Dorchester, Westcliff- | gratulate ourselves, as owing to unfave Brae WO ted fet 
on-Sea, Blackheath, Oxford, and Colchester. These branches | ditions in some parts of Scandinavia many log 
are all making very satisfactory progress, and in due course | market may not reach the mills on the eT nek te 
should contribute to our profits. We made no large additions lregards pulp, we have every reason to believe but 
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be maintained, and it may be that 
rease, although I do not think the 
preciated yet by paper makers in 
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~-rhaps natural that some buyers for the 
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. t renew their contracts tor several 
ed prices, but conditions for the time 
er, consumption having fully ¢ caught up 


ted States, 
r some years yet by ieaain, and there 








cannot be tun)» for further mills in Scandinavia, while at 

. very little S +e ig an increasing demand in all countries 
' j the same — oe point of interest which has not ry re been 
a dat M are now producing commercial alcohol 

- énse chemical liquor at the pulp mill, an d smal! 
% being ned from this by- product. This year, 
1 I s} ce to remind you, is the twenty-fifth 
: roe ver of pany, and I think without being too 
A Pr cates WO sain, look forward to good results. In con- 
the Chairman moved the adoption of the report and 

ie Pratt Barlow seconded the motion, which was unani 
} ponsl agreed to, without discussion. The formal business | 

l) eas next transacted, and a vote of thanks to the chairman and 

t seectors termi the proceedings. 


mYSORE GOLD MINING COMPANY, LIMITED. 
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ng, and the report of the auditors, 
t] During the | 


62 ounces of bar gold, an average of 


meeting of the shareholders in the Mysore 
1ited, was held, on the roth inst., at 
Captain W. B. McTaggart 





irland) having read the notice 


urse of his speech, said : 
of quartz were milled, yielding by 
13 dwts 


From 247,340 tons of tailings and 7,476 
further 31,025 ounces were recovered, 

t 1 from cyanide slags a total pro 

s of bar gold, the equivalent of 


lard gold. This realised /.904,079, or 
51,277, a net amount of / 552,502 


’ 


set out in the revenue account increased 
t of £860,878. The expenditure on 
347,033 and the resultant profit for the 


artz milled « 


} 8,183 tons 
hed in the 


durin g 19t2 was 
previous year. The realised 
mpares with £896,651 for the 
This improvei ment in 
treatment of s 
the supe ri 


rease of i 43. 
the 
referred to in 
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limes DY 
te end nt’s 


ths ago. The result of this experiment ha 
th istallation of a large permanen 
th these slimes, and this matter is now 
f your staff. The usual detailed report 
n the underground and surface opera 
I 1 of great activity in every 

PMENT WORK. 
led to the benefits accruing to the 
completion and equipment of Edgar’s 
lepth of some 2,600 feet. The continued 


goes on, and has rendered it necessary 
g of the shaft to a vertical depth 

} been commenced, and 
with the utmost expedition | ible. 
at McTaggart’s 


Section is also being 


ill be taken down to the required depth 
should approximate to 2,400 feet The se 
ns to the large am: unt of de 
ry rk regul arly i n a progr s, and the 
th afts, taken in conjunction with 
at surface of a new slimes plant and 
other improvements and additions called 
Trangements of the machinery and plant 
n ible outlay during the next 
tor which we are well prepared. The 
1 be to keep down the working costs per 
greater facilities which will be afforded 
f the mine, the saving of time in 
1 their work underground, and tl 
n labour at surface. The suppl 
g been isfactory, and arrange 
l Mysore Government to place the 
i rable position. ; 
NECESSARY EXPLORATORY WORK. 
g the thern boundary of the Mysore 
1 held by the New Kempinkote Gold 
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tiations a syndicate has 


As the outcome of neg 

forme 1, illed : T he Mys Te 
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the Mysore southern boundary 


Southerr 


hase of 








from the New Kemp 


Extension Syndicate, 
inkote Gold 


their block adjoining 





: es rm ob comprising OSS acres, as well 
is of block further south of 22 , nd from th 
Field of Mi : ore et a 8 3 Tes, and from the Gold 
, and General Exploration, Limited, an option 
tf purchas tf a block, also adjoining this c mpany’s southern 
undary, of 283 acres, such options being for a period of four 
years 
WORKING ARRANGEMENTS. 

By an arrangement with the syndicate this company 
las undertaken to extend two of its levels into the southern 
ground—namel the 1,8 nd the 2,385 feet levels—and to 
expend upon these ¢ xplorations a minimum sum of /<s.o00. In 
the event of the exploration proving successful, a company 
would be formed to acquire and develop the properties, when 
the New Kk nkote ( 1 Fields, Limited, would receive as 
purchase considerat for their blocks 15 per cent. in fully- 

iid share ! | capital of such company, plus £1, 
in cash; the Gold Fields of Mysor nd General Exploration, 
Limited, 15 per cent f paid shares of t mpany, plus 
£2,500 in sh; 1 M e Gold Mining Company, 
] ited, 15 per cent 1 shares, and, in addition 
would be reimbursed in ish tl whole f the 1 ne expended 
by them in such explorations. Should no discovery of im 
portance be made, the Mysore would have transferred 
to it by the New Kempinkote elds, Limited, with no 
further consideration than the £1,000 in sh above mentioned, 
all its rights and benefits attaching to the t blocks of 688 
acres and 328 acres respectivel rt itendent « 
cludes his report predicting ntinued prosperity in tl 
current vear, and tl lirectors share his \ s and also ] 
for tinued per for the grand Mysore mine f 
many vears t In sion, the Ct in n -d th 
adoption the r rt and a nt 

M Johr | r ded +) tion 1 was, after Mir 
Edgir Ta 1 give of the mining v 1 i 
I agreed t I forn then trar ted 

it t f t ited the eeding 

PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 


Estimate 

for Year to 

1912-13. Mar. 15, 
1913. 


Balances in Exchequer 0! z & 


lst April :— 

Bank of England 10,623,073 
Bank of Ireland 845,518 
REVENUE. 11,468,591 
CastOms ...ccccccereseceres 3 
NINE, -wcacsnes eeontennn:t Se 
Estate, &c Duties eecee 5,450,006 
FRAPS ..csscceeeverseeees: 
Land Tar..... ) 
House Duty .........-+++: ' 


eeeee ** 


56,372 300. 3 
24614000 2 


2,460,000 


Property and Income Tax.. 44,100,000 40,270,002 40,67 


Land Value Duties ina 
Post Off ce ..cerccoceseces: 


Mar. 16, 


4 
9672000 8&8, 
2 


—~ -Recers.— -——-RECEIPTS.-—~, 
Apl. 1,12, Api. 1,‘ll 


Week 
to ending 
Mar. 15, 


Week 
ending 


Mar. 16, 
1912. 1913 1912, _ 


£ a: é 


12,518,374 ee ee 
1,027,797 


13,546,171 oe \ ee 
52,033,000 32,280 90% 


823,000, 863,000 


0.900 517,000 760,000 
446 00 497 OK 669,000 
955 0M 152 00 125,000 


680 000 110,000! 13,000 
0cO 2,411,000) 2,022,000 

20,00 10,000 
2,450 ,900' 2,250,000 


| Crown Lands .........-+-- 530,000 480,000 $80.C 
| Receipts from Suez Cana) A ee 
Shares and Sun¢ mT? Loans 1,289,000 1,410,265 1,273,437 Cr roe 
Miscellaneous .....- 2,400,000, 2,726,277 2,523,6)1 104,27 105,502 
ROVEREC ccccccccccces 187,189,000 1° 9,522 546 176,172 7,090,279) 6,934,502 
Total, including Balance ....... 190,791,131 189,718,219 - 





OTHER RECEIPTS. _ 
Repayment of Advances for Bullion .. 1,300,000 
Repayment Advances for Interest 
on Exche r B ds nder the 
Capital itare (Money) Act abe 
1904 —_ ; 158,045 
For Treas ret a I 1,400,000 





For Exchequer Bonds issued 








1,400,000 ee ee 


2,850,000, .. 





the Capital Expenditure (Mone, 
Act, 1904 : 4,060,90¢ ‘ 
For Exchequer Bonds sned under 
the Cunard Agreement (Money Act 
1904 ‘ peeked w ‘ _ 2,080,000 ee on 
Under Telegraph Acts, 1892 to 1907 } 000,000 600,0°0 a a 
| Under Telephone Tra \ 1911 40,000. 3,000,000 
| ail , \ 4 ‘ 1207 ¢ 
Under Military Works Acts, 1897 t 
TGSS .. cccccccee ceaseeeses 150,000 Sis ws 
Under Land Registry ew i ‘ 
Act, 1500 tense ceerees ee 12,0% “ ha 
Under Public Bu s Expenses J os 
1903 ones r ‘ 20,000 i 
Under Public Of s Site Dubli: 
Act, 1903 ‘ coneae pnasaeee aa 25,000 ad 
Cunard Loan, Repayment on accoun : ; 
PURRRIEE na cemceriinenaae 13C.C00 |: 130,00 a _ 
of i eenenees 5 a 
Suez , Canal Drawn Shares .... a 11,90 oo 7 
oe na | Indemnity . ‘ : o 195 8A 250,4 195,800 
East Africa Protectorate Loan, Repay 
ent on A t of Pr pal an ls Na 
Interest ....... on 2,115} =. 2115." << 
| Temporary Advances, Defic ency ee 1,500,000 
Temporary Advance Ways and 
Means (in I - oT aes 
§,000. 000 i a 4,4 ‘ 3 = : 
eo 911 BD <sces 4,300,006 3,109.00 
Total ..cccocess eecece-coces $899 894 2.8 4.4.26 | ; 2 
On the 22nd July, 1912, and 7th B bruary, 1313 pect quer 
Bonds for £4,000 ‘000 and £53,000,000, bearing ere » per cent., and 
senegal January 1, 1930, were issued under 6 i nm Transf fer Act 
1911 im part pay! nent of the purchase money the National Teleph ne 
Cc — 3 srtaking. These transactions t appear in the above 
statement, as they did not involve any Exchequer receipt or is of cash. 
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EXPENDITURE AND OTHER ISSUES. 








| Mstimate Total Issues out of the enemas.” 


| for Year to meet Payments from 
| We |b 


: | — Issvms. — 

poy 11,12, Apl.1,"1L, “Week | Week 

te | ending ending 
— aor LE, Mar, 16, Mar.15. Mar. 16, 
F 1913. 1912. 1913 1912 





i rots 


Pa: nts to Local Taxation 


coounts, £0, ............ 9,584,00C 8,086,414 7,965,896 427,830 427,829 


Other Cons. Fund Stow | 1,709,000 1,550,110 1,564,475 


Supply Services ............ 154538,00 137,443,584 130,594,495 7555644. 6,020,448 
---. |491,556uc0 167 974,842 162,731,281 #1 6696 6,942,292 


ture... 
OTHER. ISSUES. ! 
For Advances for Bullion .........-..' 1,550,000 1,45000X 
For Advances for Interest on Ex: 
ae Bonds under the —— 
ae (Money) Act, 1904 oof 133,06 143 45) 
For Treasury Bills (net amount). oo 6,400,000 
For Exchequer Bonds a 
under the Capital Expe | 
diture (Money) Act, 1904... " £4,781,700 
Less, Paid off by the National 





Debt Commissioners...... 720,800 
—— 4,060,900 oe ee 
For Exchequer Bonds issued under | 
the Cunard Agreement (Money) Act 
SR ia tiie tatis dgicceptiaenad sade oie ee 2,080,00C uty 
Under Telegraph Acts, 1892 to 1907..... 1,003,000 950,00 


Under Telephone Transfer Acts, 1911 199,000 3,0 0,000 
Under Military Works Acts, 1897 to 1902 és 250,000 
Under Land istry (New Buildings) 

Ad initebshébhetenk knahieaes } 18 000 7,000 a 
Under Public Buildings Exp. Act, 1902, 20,000 oe 
— Public Offices Site (Dublin) Act,’ 


i tinivbihesandneresessdendiebesee se 43,000 oe 
Surplus Revenue, 1907-8, issued under 
Section 9 of the Finance Act, 1908 . 34,00 19,000 
Old Sinking Fund, 1910-11:— 
Issued to reduce Debt .............. | om 2,256,766 - 
Issued under the Finance Act, 1911:— 
IE OD tn cee ane 1,500,000 ae a“ \ 
SINNT OP SED COD cntcececcsccveses 35,500: oe . 
SE ID oo ihc nnde buen oe 47,000 ae | 
Old Sinking Fund, 1911-12, issued to 
ies tins sci sind ndoanens 5,000,000 ee ee 


Cunard Loan Repayment issued to the 

National Debt Commissioners unde: 

the Cunard Agreement aay Act 

Be sae enNhes ie Kkss xen 130,000 130,000 ae 
Saez Canal Drawn Shares, "issued to 

reduce Debt under the Finance Act 


SUL tcbdtenerbekeehesncesiensbeasess 11,902 9,900 on 
China Indemnity, issued to reduce 
Debt under the Finance Act, 1906 .. 193,800 250,492 193,800 


East Africa Protectorate Loan, issued 

to reduce Debt under the Finance 

= rae eee 2,115 = 2115 
Deficiency Advances repaid ......... ee 1,500,00 ns 
Ways and Means Advances Repaié 

(including Treasury Bills £3,000,00C 

in 1912-13 and £7,1.0,000 in 1911-1912), 4800,000 9,103,070 





Beciertnates 17,637,172 — 3, 816.4 417 — 





Treasury Bilis oueatin on March 15, 1913:— 
Bills issued ty Public Tender ........c0.eeese: 
Bills otherwise issued ..... sovcceccccccoces 





TO READERS AND CORRESPONDENTS. 


accompanied by a stamped and addressed envelope. 


88th ANNUAL REPORT 


FOR YEAR ENDING JUNE 30th, 1912. 


New Net Life Business - £720,288 
Premium & Interest Income - 630,123 
Claims by Death (lowest 
since 1902) and Endt. 
Assces. matured - - 219,362 


15, ST. JAMES'S SQUARE, PALL MALL, LONDON, S.W. 











CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY, 


2 
National Debt Services ... 24,500,001 19,850,55& 21,531,612 14,887, 296,585 
Road Improvement Fund ... 1,225,000 1,044,179 1,074,803 118,33: 197,420 


85,659,105 190,463,890 8,312,611 6,942,292 
Balances in Exchequer :— Inc.orDec for Week 
Bank of Englan seeeserereesese | 16,204,272 16.507,150 —3,562,86* + 58,973 

of Ir a eeeeeerereeeeeeee 1,036.51€ 1,130,022 — 313,549, — 66.7 763 


7 To 


£ 
ereereeeeeeeee 1,500,000 
eeoccccccceccccce 8,000,000 


Treasury, March 17, 1913. MR ccaveecbeacassentee 9,500,000 





The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 


C »mmunications must be authenticated by the name of the writer. 











ROYAL = 2! Funds £18,167,251. 


i FIRE, MOTOR CAR, LOSS OF 
-INSURANCE prorits, marine, LIFE, 


COMPANY, ACCIDENT, FIDELITY, BURGLARY. 


North John Street, LIVERPOOL 


HEAD 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY, 


ESTABLISHED 1824. 
FUNDS OVER - - - £6,750,000 


FIRE (including Loss of Profits), LIFE, A 

PENSIONS, LEASEHOLD, oft, LIFE: ACCIDE, 1, 
OF SECURITIES, FIDELITY, PROPERTY ove ak AGE, TRANSIT 
MOTOR CAR RISKS, THIRD PARTY, AND a | 
INSURANCES EFFECTED ON THE MOST 


GLASS BR ] >, ANNUITIES 


LABII iT} 
EMP! OYERS: LITIES, 
FAVOURABL ABILITY 


TERMS 
Edinburgh: 35 St. Andrew Square, 
London: 5 Walbrook, E.c¢. 


a, 


Che Bankers’ Gasette, 





As the Economist is published early this week 


the Easter Holidays, we are unable to give th: 

Bank of England and Bank of Franc:, and 

statements 

aimee EE A A A - 
rae CLEARING RETURNS. 


e 1913. | _1912. Inc. or Deo, 
MANCHESTER - £ £ £ 4 
Jan. 1 to Mar. 8 ......' 72,082,400! 62.677,900 +9,404,500 15 0 
Week ending Mar. 15..; 7,373,800, 6,434,600 + 939.200 14.59 
Total to date........| 79,456,200, 69,112,500 + 10343700 
LIVERPOOL— | 
Jan 1 to Mar.1 ......| 45, 403,400 42,434,400 + 2,969,000 99 
Week ending Mar. 8 ..| 4,564 600! 4,462,400 + 102.200 29 
Total to date........ 49,968,000! 46,896,800 + 3,071,200 6 54 
BIRMINGHAM-— 
Jan. 1 to Mar. 8 ......! 16,069,900) 14,242,300 +1,827,60¢ 1 
Week ending Mar. 15., 1,554,600 1,165,400 + 191,200 1 
Total to date........ 17,424,500 15,405,700 +2,018,80¢ 1 
NEWCASTLE-ON-TYNE~ 
Jan. 1 to Mar. 8......; 12,152,500 10,460,900 +1,691,600 1617 
Week ending Mar. 15..; 1,086,900 1,068,200 1,300 012 
Total to date........| 13,219,400 11,529,100 +1,690,300 1468 
BRISTOL— | 7 
Jan. 1 to Mar. 8 ......| 7,120000) 7,054,000 + 66,000 039 
Week ending Mar. 15..; 681,000 690,000 9,000 13 
Total to date........| 7,801,0C0, 7,744,000 + 57,000 07 
LEICESTER- 
Jan. 1 to Mar. 8 ......| 3,122,690 2,816,700 + 305,900 1086 
Week ending Mar. 15... 298,000) 268,200 + = 29,800 _11'll 
Total to date........| 3,420,600 3,084,900 + 335,700 1088 
NOTTINGHAM - | 
Jan. 1 to Mar. 8 ......| 3,841.600 3,515,100 + 326,500 928 
Week ending Mar. 15..! 284,700 271,000 + =15,/00 505 


Total to date.. esseees! 4,126,300. 3,786,100 + 340,200 898 





FOREIGN BANK RETURNS. 


3 hy 
The principal items in the latest weekly accounts published by 


the leading Continental and the New York Associated Ban ks are 
compared below with the previous statement and with the corres 
ponding statement of last year :— 


_BANK OF FRANCE. 


5 Increase 


Mar.13,  Mar.6, Mar. 14, or Decrease. _ 


1913. 1913 | 1912 Last Last Year. 








Goin and bullion—Gold 128,255,200 128,465,000 128 715 000 — 202 9% — 452,008 
Bilver 24,371,000 24,710.00 32,066,00C - 339,00 - 7,6% 






Government securities... 15,704,000 15,704,000 15,704,000 crz-xe 4 2218 000 
Discount and advances.. $6 139.000) 96,952 00 73.321000 — S1liAL tem 
LIABILITIES, «76 1 + 14,648,000 
WOES. cccvcccccvcccesss » 227, 102,000 130.427.000 217,154,000 —5 aaa i 68700 
Government deposits... 753100 7,757,00C 6.844 0 - em ae 
Private deposits ........ 22.563 00C 22217 00C 2456600 + 54 2,00" 
BANK OF ITALY. 
Feb. 20, | Fcb. 10, Feb. 20, Last s ‘iake 
1913. 1915 ts32 W . k iano 
AssETs, £ Bi = . 4.234,000 
Total cash .....ssesree0 50.455, 45,621 200 50 306.000 + 11990 * 1 oie 
Inland bills ...ccccoeee | 15,144,90) 17055002 15,3959K - 277 mx 7,000 
Foreign bills ...... 2,898,901 2,841.009, 2.879.000 + 190% © otra 
Advances ...... - 2895.00C 3,502,000 2,814,000 + 4000 - 308,000 
Government securities .. 587020 6,678,200 5,891,000 - 24, 


LIABILITIES, - — 527,000 
Note circulation ........ 63,317.00C) 62,795 000 64,955. 00 —! < 
Deposits ....... eccccsees 5,949,000} 5,863,000, 5,156,000 + 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


Receipts for Week Ended 


Mareh 15. 
- - 2 @) & S 
x 2é@e =“ 
oe tae ak S Increase 
oS ££¢ $— or 
#3 £25 EF LES) vec 
me Sas ne See rease 
FBO =o 
2 & £ zz 


107, 


es ee 7 
591 2,082 2,674 859 
2,048, 2,70€ 4,753 53,975 
ee ee 5,242 4,804 
° ee 2,933, 3,291 
2,150; 7,895; 10,045 6,813 
88, 


17,800! 70,400 
47,500! 53,20C, 100,700 
40,000} 79 800 ae 


101,000 157, joc} 64° 900 188; 900 
38,000! 76,789] 114,789) 99,277 


52,000 29,500 
35,404 


14,129 


ne 13,62 
73,600/193,000 265,000,157, 000 
§3,379 139,80 
154| 3,346 

4,500 


59,564 

3,855 
30,700 
12,200 
3364} 3,70) 
4 4,877 
27,700 


80 | 1,982! 


474__1,727 


580, 11,639) 12,219, 4,747 


000! 187 000/238, 000 216,000 
81,500 77,000 

48,036 46,408 
14,715 14,209 
2,251; 1,371 

15,322 


15, 957 
12,400 


12,682 
1,579 
1,828 


"672| 


193,183 114, 432 
8,599 _7,902 
18,300 10,700 
1,010 820 
2,359 958 
7,715, 2,596 
81,822, 65,185 
21,285 6,195 


91,100 
32,300 
8,750 
9,30C 
83,400 


5,259 
13,800 


1,706 
22,258 
17,430 
60,400 


644 


65,400 
24,500 
7,260 
7,519 
57,690 


+t++++ bb ett ttt beet | +464 +++ 
























Aggregate Receipts this Half-year. 


eT 
eek. | Passengers, &c. Increaseor Goods, &. Increase or 
112} 1913, gra. | Decrease. | 1515 gig | Decrease. 


51:5 1692 
880 } 52 
635 |201 
1,220 )S545 
109,000 }163 
lll 








Belfast. and County Down. .| 3957 2,989 2, 933) + L 
shin and South-Eastern ...| 160 160 | 2,897) 2,092 4,989 4,499) + 490 | 31 
Great Northern ... | S61 | 661 | 9,585 12.400 21,985 19,165! + 2,820 | 39 
‘eat Sonthern and West. ...| 1,1202/ 11302] 12,431) 17,197) 29,628) 26,555) + 3,075 | 26 
Widiand Great Western ......) 638 | S38 | 4,828 5,851, 10,67 9,238) + 1,441] 19 
AMERICAN RAILWAYS MONTHLY STATEMENTS. 
Name. Per Ending Gross. Inc. or Dee Net Ine or De« 
$ $ i > $ 
Southern?{ Lmmth Dec. 3 471,000 + 27,009 144,00¢ 3,000 
—_ —= | ths 31 2,621,000 + 210,000 814,000 42,000 
<i | th Jan. 31 9,699,000 + 1,366,000 2,237,000-+ — 415,000 
Aichiso, Top., & 8. Fe. { ths 31 70,928,000 + 7,657,000 21,248,000 + 2,956,000 
Atlantic Coast Line ..{ 1th 31 3,255,000 515,000  1,005,000,+ 338,000 
. ot \ 7mnths 31 19,242,000 + 1,680,000 5,297,000 29,000 
eand Ohio® _{ th 31 8,404,000 + 1,834, ¢ 000 100, 802,000 
sie Sa \ ths 31 60,852,000 + 7,361,000 123,( 1,962,000 
eake and Ohio® . 4 th 31 4=62,979,00¢ + 315. 000 831,000 70,000 
ote t hs 31 20,943,000 + 1,226,000 6¢ ,000 425,000 
wok X. Western. th 31 6,418,000 + 1,515,006 1,358, 00% 1,242,000 
; veal tt 31 50,273,000 + 6,109,000 14,141,000 + 3,320,000 
Burl, & Quincy ./ th 31 7,623,000 + 1,114,009 2,513,000 + 870,000 
et t 3} 68,337,000 + 5,858,000 20,833,000 + 4,084,00 
Mil., & St Paul nth 31 283,000 + 2,095,000 1,735,000 + 1,498,000 
. \ 7mnt 31 46,287,000 + 7,754,000 14,076,000 + 5,917,000 
Railroad ! muth 31 412,000 + 118,000 2, + 74,000 
, ths 31 1,949,000 + 366,90) 139,000 
ware and Hudson ., 31 2,080,000 + 383,000 : ,00 
\ s 31 22,417,000 + 1,059,000 71, 
and Rio Gr. J Hi hi 31 1,206,000 + 127 000 96, 900 
‘ ! hs 31 15,360,000 + 1,062,000 909,000 
ailroad f h 31 4,909,000 693,000 1,083,000 + 474,000 
\ ths 31 37,655,0°0 + 3,420,000 10,021,000 + 932,000 
Northern f nth 31 4,590,000 784,000 1,094,0c0 + 376,000 
\ 7mnths 31 48,701,000 + 8,277,000 20,82),C0c 3,123,000 
Central { h 31 5,381,000 + 1,128,000 864,000 + 1,131,000 
{ 31 438,795,000 + 4,049,000 6,864,000 2,618,000 
ceanic of Mex.* { 1m 31 770,000 — 16,054 298, 30 1,740 
\ 7 mnths 31 5,153,862 + 179,680 1,733,842 + 42,983 
as City Sout! nth 31 894,000 + 196,000 308,000 + 191,000 
\ ths 31 6,405,000 886,000 2,260,000 + 67 1, 004 
Shore & Mich. So. / nth 31 4,879,000 + 1,031,000 1,439,001 541, 
\ nths 31 59,162,000 + 6,953,000 18,532,006 , 422,¢ 
Valley } nth 31 s3,397,000 + 528,000 771,000 171, 
inth 31 25,939,093) + 3,240,000 7,980,000 3, 
e & Nas { lmnth 31 §,218,000 + 682000 1,176,000 + 7,0¢ 
' nth 31 35,144,000 + 2,284,000 8,821,000 1, 
Minn. St. Paul (gS { lmnth 31 1,572,000 + 502,000 482,000 . 
“ nths 31 13,275,000 + 3,020,000 5,693,000 + 1,546,000 
*, Kansas, &Tex th 31 2,658,000 + 402,000 587,00 1-0,000 
\ . ths 31 20,336,000 + 2,470,000 6,756,000 + 2,156,900 
Pa ith 1 5,126,000 + 1,046,000  1,212,00¢ 460,000 
. ith 31 37,972,000 + 5,226,000  8,990,00 3,107,000 
* York Central ith 31 8,954,000 + 807,000 1,597,000 509,100 
¥ ‘ ths De 31 109,900,000 + 5,945,000 23,021,0% — 118,000 
Hav. &H f Imnth 31 5,582,000 + 164,900 1,429,000 534,000 
\ Omnths 31 35,882,000 + 2,917,000 13,240,000 + 1,020,000 
rio, & West ! th Jan. 3] 709,000 60,060 148,000 + 60,000 
uths 31 §,755,0C0 319,000  1,776,00¢ 399,000 
‘and W th 31 3,824,000 886,000 1,471,000 + 605, 000 
ths 31 25,963,000 + 3,039,000 10,512,000 + 1,331,000 
Pacifi th 31 5,234,000 + 1,315,000 1,425,000 737,000 
ul hs 31 44,956,000 + 6,557,000 17,047,000 + 2,685,000 
East of 31 20,018,000 + 2,603,000 2,695,000 + 1,056,000 
" . hs Dee. 31 287,253,000 +21,254,000 52,852,000 + 5,549,000 
‘Janu. 31° 10,379,000 + 1,976,000 1,679,000 + — 400,000 
( ths Dec. 31 124,186,000 +15,643,000 30,417,000 + 3,609,000 
&St] J 31 3,834,000 + 629,000 0+ 280,000 
LR s = Lh 31 43,604,000 + 5,054,000 7,000 839,000 
* Reading R h Jan. 31 _4,475,(00 712.4» ,801,4% 548, 204 
R 2 3] 30,879,800 + 3,833,800 12,611,40( 2,933,800 
“& Coal & | h 31, 3,600,000 555,20 560,00. + 213,800 
: 31; 26,697,000 + 4,710,800 3,481,300 + 2,816,900 
: 31,398,000 + 181,000 
SL & Sa: 51 43,620,000 + 1,485,000 
san Fray 31 3,802,000 329600 
bir t 31 28,011,000 1,074,0 
—_ 31 2,165,000 + 
§ 31 13,821,000 
31 5,548,000 
« Py 31 40,797.00 
3 10,770,000 + 
31 26,418,000 4 
31 6,738,000 
31 58,318,000 + 
3 2,425,000 + 000 
: 31 19,305,000 + 1,965,C(0  4,279,00 
3 490,000 + 88,000 103,000 + 


ngs before deducting 


33% 


40.000 406 900 1,042.00 


taxes. 








768 a 

49] 21,340 
72 192,700 
7 526,500 510,700) 
88 | 408,200 00 


61 |1.15$,000 1,093,000 





1,637,900. 1,47 16] 
53] 5.289 °° §.567! 19.088. lon oss + is 
166 | 383,500 363,741] 697,510 676.6% + 20. 
109 1,043,000 986,000) 1,753,000 1,638,000' + 119 
79 | 537,200 525,200 396,690 306,300; + 2 
95 | 414,525 402,991] 163,061 165,877 — 2 
564 a . 
33 6,731 6,124) + 16,134 : 
195 | 156,894 159,512) — 


108 737,000 429,000) 
66 | 555,146 494,560 

509 32,840 37,095) 
4 50,830 48,800) 
20 7,113 6,591! 
34 


631,730. 600 
49 45,158 41, 


59 | 302,80C 286,990 
52 127,600 120,800 
22 42,240 39,550 
15 54,250 47,3575 
46 | 284,900 270,300) 
35 18,375 18,093 
23 32,311 31,632 


4 99,045 94,945 
25 | 128,073 124,853 
17 50,441 49,758 





t++t+1 + +444 















73,943 70,42) 


2+ 8 
706,200 605,600: + 10% 
545,900 525,400 + 19 
754,090 724,700 + 23, 
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Accregate Total this } 
alf-year. i] 


Increase or | 


IM2 Decrease. | 


13. | 





bt bth ttt ltt t+ 1 +444 
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+ i % 

4 i] 

4 ' 

4 | 

+ 55,400 | 

+ 15,80) 
~ | 

+ 9,524 

tr 4,00 

+ ba? 

+ 276 

. 740 

> » Oia 





| 
Name Period. Ending) G Inc. or Dec. Net. I Dec. | } 
t $ 1} 
— ’ f mnth Ja 1,000 , 
Brazil Railway* t ‘ne amthe'f) * £1, 00% £7, 
éin wt 2, £2445, OK £111.01 
Canadian Northern* ’ math J «aa ao 4¢, 000 
' nnth 13,75 190, OOK 554 OOK 
. f mutt 26 259 (ry 
j * i 2.352 2. x 
Canadian Pacific } aad 39 13311 00% ° a ‘ 
’ " a » & noth £ £12 , % oxy 
Gi ‘ unk System a 25, z 5 
rand Tr n'y mnths Ne y £4.% £445.01 £ AA Of £130.06 
opae i . - 
Mexic { nt t l ¥ 34 60 
Mexican Railw ; aos . > 95, S Ds oa oe 
National of Mexico* ..4 mans 51 - 723,00 2, OOK 410,01 
‘ ? ; ; i noth 31 $ 9. 00 0K 625, 00% 
* Net 7 y . 
RECEIPTS. 
Leceipts f 
Mi masetyte Cos Total Receipts 
Name. Period Ending age — 
¥ ' 1913 + or + 
INDIAN K- K Ks R 
Assam Bengal 7 weeks | 18, + ] 28,000 1,354 8,68,000)+ 0. 498 
Bengal & N. Wes 7 weeks l 24 90 26.374 26.20.86 : 
Bengal Nagpur 8 week 23 ] Oi+ 31.00 63,14, 29 
Bombay, Bar.& C.1. 10 weeks Ma 5,00 12,000; 1,27,94, 00% 4.74 
Burma 7 weeks Fe 49.504 + 48,967 4 91,29) % 2 
East Indian 10 weeks Ma +35 x $,11,0 20.93. x 
G. Indian Peninsula 10 weeks) 200! +2 97,¢ 4.54 500! + 5 21 Ié 
Madras & S. Mahr. 8 weeks Feb. 22 ‘ 42, 226 1 4.47 oF 
South Indian 7 weeks 2.442 + 43,964 52, 96, 895. 4.454 
Southern Punjab weeks M 2 65.137 10,77, BOX ‘ 0 
COLOSIAI £ £ £ 
Canadian Northern 37 weeks Mar. 14+ 3 $354. +£17,500; § 30, 200} $2,414.7 
Canadian Pacifi 37 weeks 14,+ 62 $2,541, 00 208, 000)3897 651, 000! + #14.347.00¢ 
Grand Tronk ll weeks 14 161,321 + 15,382 44,025! 20,37 
Grand Trank Pac.!10 weeks 2,216 174,616) 
Canada Atlantic ll weeks 14 8 j 89.320! 14 ; 
Grand Trunk West. 11 weeks i4 27,87 4 282, SX 2 
Detroit, Grand H. 11 weeks 14 7,053.4 1,604 88,2 ] 
Mashonaland $4 mnths Ja 5 66,923 + 12,633 54,5404 2 l 
Quebec Central 27 weeks 7 $20,760 $4,028 $838, 222) $110,22 
Khodesia Railways 4 mnths 3} 79, 459 315 358.717 7 
FoREIGS i} 
Anglo-Chilian 2muths Feb. 2 24400 + 2.a0 49. 10014 
Antofagasta ll weeks Mar. 2 A, 277 370, 80% i+ 465 
Argentine N. E % weeks 6.3% , 237.605) + 3 
Argentine Trans 7 weeks 2 53 <0 4701. ; 
$. A. and Pacit 7 weeks - $ 1% + 15,00 3,810,000; + $2,803 
$ A. Central muths Jan. 3 22,542 + 1 4 143,818) + %} 
B. A. Gt Southern 4 weeks Mar 196 146,000 + 26,0 4.600,000/-+ 1.220.938 
ts A. Western % week 22 , 4 86) 1964 4 4 oT 
Central Argenti 57 weeks 58 + 25,04 4,513,069,+ 1,109.83 
tated Cramuen (86 woolen 13,844 5, 1514 
C.Urug.( Kast. Ext.) 56 weeks 4.34 1a 6311+ . 
C.Urnge( West. Ext) 55 weeks 2.4 25 3251 + 13,2 i 
Cordoba Central 1S weeks 4 35,900 + 3.87 321. 5601 + 53 
Costa Rica 22 weeks N ¥) + 11 7,51 L.2i¢ 1% i+ 54 
Cuban Central % weeks Ma s+ ¢ 20,012 + 5, 69 Ae 2) + 70,852 
Ezyptian Delta 417 weeks! Fe 2B! + 12 815 — Ao8 270,296! + 11.09 
Entre Rios ‘6 weeks Ma tit 42 15,5i~- 4,40 398, 4001+ 50,800 
Gt. West. of Brazil 10 weeks - 7u l $+ 3,15 ] 2\+ 24,562 
| 4 low * 4 6, We, +4 > LO + 42.24 
weeks 6.822 4 . 
| week j S17 +s ] 7 = x 
gua muths Ja I } 3 61+ 162 
(2 weeks weeks Ma ‘4 ~ 6} 
West Urug.| 7mnths Ja $26,000 — 2897] 2OQIl+ ws 
! weeks M 4.57 : 
ntra 4 wee ‘ ¥ i+ 1s 
‘ 2mnt S24 + ss 87 i+ 5 
weeks Mar. & $3 $ $892.5 $1 
w + L 4191+ 
3 Feb. 2 5— 14 207,593)-+ 2 
nited of Havana. 37 weeks) Mar > - } 2+ 5 
West. of Havana vw AS LS 1 + aT! + 2,212 || 
Zafra and Huelva th Jar 14.929 + 2 4.924) + AQ 
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Reserve meats & Notes) 81,600,000 82,208 
Legal reserve... _....... 80,372. 


000 81,234 86,392,000 — 862,000 — 6,020,000 
Excess of ocual reserve eines 


974,000} 3,128,000 + 254,000 + 1,900,000 


BANK OF SPAIN. 


~———— $$$ 












































Mar. 8, Mar. 1, Mar. 9, Last 
| 4913. | 1913, | 1912. Week. LastYear. 
AssETs, | £ £ { 2 £ | £ 
ae. EE 17,769, 17,743,000 16,857,000 + 26,900) + 912,000 


vs asacwseseceesees| 20158 59,000) 29,955,200 
Loans and discounts ... ‘Sern 
| 


Fecrry % stock sell Seo 


39,086,000 — 
31,206,000' 31,611 000 — 
13,779,000) 13. 779,000 


6,000,000, 


195,000-— 327,000 
339,000 — 744,000 


“eeeee CS isaaaed 6,000,000 ee es 
OP Leann, 
I | 73,538,000) 73,476,000) 71,174,000 + 62,000, + 2,364,000 
Deposits and curren 
RESID ci cccseccscess * 18,896,000 18 636.000 00 18,405,000 + 258,000 + 488,000 


BANK OF RUSSIA. 
l 


| Feb. 23, 

‘Mar. 1/14,, Mar.8, Mar. 1/14, 

| 3923. | 28915. 1912. | Week. 
ASSETS. £ 


£ £ £ £ 
Gold . See eeeeeeeseeeeeeeee 134,268,000 233,549,200 127,438,200 + 519, + 6,830,000 
Balance abroad ......-.) 25,115,000, 23,084,000, 20:935,000, + 3i,000|+ 2,180,000 
Silver and subsidiary coin) 7,373,000! 7, 163,000 7,226,300 + 210,000\+ 147,000 
Securities and shortioans, 51,508,000: 52,035,900. 44,682,900— 527,000}+ 6,826,000 
Other loans and advances, 43,776,000 42,596,000) 38 241,000 + 1,189,000)+ 5,535,000 


Securities belonging to) 
Bank 10,919,00C, 10,913,000' 12,115,000 +  6,900;— 1,196,000 


Miscellaneous .........., 2,717,000, 2003,000 2,432,000 + 708,000, + "285,000 


Last Last Year. 

















THE ECONOMIST. 
————— 


at 1Cd; the Dutch florin at 1s 8d, the Swedish kronor at 18 pe 
krocor at 18/15 per £, and the franc, lira, and peseta at 25 
currency is reduced into English money at 4s. per dollar, 


a 


B 


March 22, 1933. 


NETHERLANDS BANK. 





Mar. 1 Mar 6, | Mar. 14,; Last , 
\Migi3.’ | 1913." | 1912. | Week. {Last Year. Moc. 15, | Mar. 8," Mar. 16, ia 
. | upton 11,254,000) 10,086,000 + 288,0¢0, + 1.487,000 Assets | Meh | SN Week Last 
Coin and bullion ....... | UJ { + + pee Last Yeu 
Other secarities -...... - 26,910,000 27,395,000) 25,028,000 — 483,000 + 1,888,000 Cota and bullion—Gold 15 935.000 1342300 12, 6. os 
ABILITIES. 4 
Notes in circulation .... | 38,998,000 38 834,000, 36,102.200|+ 164,000! + 2,896 000 ae 12,233,000) 11,828,000 12'613'000 + ¢: 2 ea 
Ourrent accounts......../ 3,611,000 _ 4,480,000; _ 3.187.900! —- 869.000 + 424,000 Notes in circulation ..... 24,991,200' 25,020,000 23 oime me 
; Deposits ...........0444. 245,000! 7 5 3/000! + 1,024 
; NEW YORK ASSOCIATED BANKS. -- some __512,000_—277,000— 67,00 — “aes || 
| a 15,, Mar. 8, | Mar.15, Last 
191s 195. 1912. Week. Last Year. AUSTRO-HUNGARIAN BANK. 
| (een —_— . 
Sito cambesncohonad | 65,134,000 65,836,000] 72,350,000 — 702,000 — 7,216,000 l “is | Mar. 7, | Marl5, Las ~ 
Legal tenders .......... 18,468,000 16,372,900) 17,170,000 + 94,000 — 701,000 pou \ —_ 1912. Week. |Last Yeas 
Loans and discounts ... - 388,44 8,000 391 705,200 409,588,000 — 3,258,000 —21,140,000 | goin and bulls “Gola sake, 200) 506%.000 ad dae 
; id — ver 10,251, yg ttO — 2.78 
Rept sn --onsges: 9,246,000 9.254 020 10,212,000 8,000— 936,000 Discount advances, &c -. "| 46/080 0001 Ansel 455 On 2ghiOR — 2am 
Government deposit) . 357,120,000) 360,876 000) $80,616,000 —3,756,000 ~23,496,000 | Ofrentation nn...) 97,549,000| 99,953,0C0 89,742,000 — 2.40 ed 
89,520,000 — 608,000 — 7,920,000 en 4000, + 7,807 00 |) 


In the above tables the Reichsmark is converted at ls: the Austrian crow 


r &, the Norwegian || 

























per & American || 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week : = 





| Last | 
| Week oat, Mon. Tues. Wed. Ther Pry | 
Bank rate a 5% "i .” 5 7 
Market rates of discount :— 
60 days’ bankers’ drafte........'5 S 25 2@5 25 “ 
| 4484448 69448 E48 z 
4 months’ do..... occcccccccecele ate 2444 4443 4h = 
GO Gis cx cccccavessccesclt 4m 4 4G GB = 
Loans :—Day to day ...........-/4 44 3 44 2 43 5 3 3 
Tl didincndediiimiseuseteabend a3 43043 5 
Fortnight (at last Settlement) .. 53 54 3 5 = 
Deposit allowances:—Banks ....) 34 34 3 & 
iscount houses at call ..... eee 3a 34 \ & 
PIED Sei eicdcciividasensaes 133 33 3 33 





The following is a comparison with yom weeks :— 














et 
—$—$ << $< $ $< — ———————————— 


1 


1} 


soe pO 


’ 


| 


| 
i! 


ii 
it 


Balances due by | mo ‘ i] 
branches and treasuries, 1,308,000 943,000 - 1,30 6,200 — 943,000 33 Bank Bills. Trade Bills.* _|| 
SS Desi ecclaaiaennpeliceresies eddie 
a '273,676,000 272,857,000 254,012,200: + 819,000) + 19,664,000 | —™ |3 Months.4 Months. 6 Months. 3 Months. 4 Months. 6 Months, | 
IABILITIES. 7_e__—_ —_—__—_——_—_—_-_ -_———— oO acesietieniae anene: | sincsmmieatactitiatel _ _ 
Notes in circulation .... 148,750,000 148,782,000 131,862,900 — 32,000/ +16, _—— % % % % % % % ‘Il \ 
Depnette. — sani 1000) , 5,500,000) e< . 1913. | | | 
8 an curren { 4 5 5 iS i| | 
BCCOUNS ....+-.4+2+e4+| 58056000, $7,055,000 53,542,000 +1,003,000) + 4,514,000 | 78" y5--9h | 7 q a te ‘lp * | 
Treasury account ......| £6,884,000, 57,400,000 39,433,200 — 516,000\— 2.549.000 ie «#14 t 4 s\ 4 3 =f Bt ef K 
Miscellaneous ..........| 4,486.00, 4,122,000 5,675,000 + 364,000!4 811,000 24.48 | 4 4 | 5 5 5 
Balances due to branches | 31.14 | 4: 4% 5 5t 5 
and treasuries .......-. BS Feb 7../4 5 \4 ¢ : : ; i : : i] 
ie iieranestiaial inital one 5 
215616, 000272:857.900254.012.000 + #190001 +19:664.000 |. ts |g ‘ a i 
2..108 14 44 54 I % i 
SWISS NATIONAL BANK. Mar. 7..\42 | 4 4 4 5 5 4s {| 
laelidallnhcliethaseetilsaiarnsacen Stacdemumeeanrint lia scimusiilaiaili 14..4395 | 4 4 4 5 4 5¢ 4 & | 
| Mar. 7, | Feb.28,, Mar. 7,, Last | 19..:43 | 4 4 | 4 a! 15 53 5 } ! 
je - | 19d. | 1912. Week, Last Year. ——$$——$ $$$ $$ ————- |} 
elas & & | * Th te from those current on the very best peper tw those paid I 
A bullion—Gold| 6,710,000! 6711,000 6,531,000— — 1000+ 179,000 epee rer nag ~ nner ety y 
eee a Bilver; 604,000 620,000 306 000 — 16,000 + 98000 | on bills for which the Bank rate is usually required. } 
Otesonns and advances) 4,834,000) 5,216,000 4,334000— 332.000+ 550,000 \| 
IABILITIES. j | | 1} 
Notes in circulation .... 10,821,000 11,257,000 10,017,000 — 436,000 + 774,000 FOREIGN RATES OF EXCHANGE ON LONDON. \ 
Deposits ......++.+-++- 1,623.000' 1,446,000 1,619,000 + 177.000+  — 4,000 
IMPERIAL BANK OF GERMANY. iil tahini allenic — 
ee es = , ners Rates 
| Mar.14,| Mar.7,  Mar.14, Last test Rates | | Latest “+ pe. il 
| 1913. 1913.' 1912. Week. ‘Last Year. Latent of Ex: Usance. | Datee| S32 eh 
ASSETS, £ £ £ £ oo + | change. y change. a 
Coin and bullion ........| 60,846,000 59,493,0C0 61.862 0CO, +1,347,000— 1,016,000 ; Mar 18 46} Atsight || 
Discounts and advances 64,772,000. 65,686,000 57,211,000, + 1,086,000 + 7,561,000 | Baris govses Mar.l9 + aes eee cove ok |e 
LIABILITIES, | snc _- is isié ghee Ital coooer) 18 25°80 a 
Notes in circulation ....| 88,733,000 90,655,000 76,400,000 —1,952,000 + 12,333,000 —— wre he Ore. Rio Janeiro,.| — 18 16,34 S0dyee || 
Gemeend epnoents. ...----| SAIN 507000) 63,616,000; + 4.955008 — 6 5ERO |e | — 18 90428 | 8 Gage [Valgarsion ..|— 18 10nd Bene 
Note circulation below the legal maximum free of taxation £2,419,730’ | Christiania... — 18 18:27 | Short, Buenos Ayres — 9 oo, yay 
against £1,297,250 above the legal maximum last week. —- ,o =. . at " a — (IN veley'ph 
eens! — j ** oe sier 
a 8t.Peterabrg. — 18 93°30 3 months|Bombay ....,;— 19 1/4 transier || 
a be a ‘BANK OF NORWAY sncsstnintgienilnsesiieiiaitacsiieteaes Cn <A an ee Se 60 days Hong pal — 19 aa - 
Mar.8, Feb. 28, | Mar. 8, Last |} Basle ...... — 18 25°34 Short. ‘Shanghai . — 19 2 " 
1913. _ 1912 Week. Last Year. —— . - - 
AssETs. | £ 2 £ £ 
Gold peorstepesssuiionoees 2,127,000 2, iF 000 2016,000— 30,000+ 111.000 FOREIGN RATES. 
ien bi 4,00 7 : : i inental || 
fercigs | Socmainkiet ov 1,207,000, 1,160,000 1,144,000 + 47,000 + 63,000 | Phe current discount quotations in the chief conticenis | 
Curities .....ccecccce-| £03,000 503,000 519000 .. |— 16,000 oe | 
Discounts and loans ...., 3644000 3627000 3,373000+ 17000+ 271,000 | Cities are as follows: Opes’ | 
LIABILITIES, Open | — Market. | 
Notes in circulation ...., 5,180,009 5,191,000 4689000— 11,0004 501,000 --Bank Rate Market. | Bank Rate. 
Deposits at notice ...... 538,0 510,000 600,000 + 28,000— 62,000 Changed. ? | C hang 2 Pe 5 
<T Det ce ee ee aes eee ee SS in + Genoa ....+- Oct. Slee a il 
BANK OF SWEDEN Berlin ...... Nov.14,'12..6 .. 5§ | Geneva. Nov.2 owes 
hi . ; _____. | Hamburg.... Nov.14,’12.. 6 .. | Zurich ....++ Nov 3 1D. 1. BO || 
Mar. 8, ; Mar.1, | Mar. 39, | Frankfort .. Nov.14,°12..6 .. | Bt Petersbrg.. Oct oe -05 44 y 
1913. 1913, 1912. Last Week Last Year. | Amsterdam.. Oct. 2,11... 4 .. | Madrid ...... ee 6 a oe 
Assets, £ £ £ 2 £ Brussels ..., Oct. 16,°12..5 .. 4@ | Lisbon .....- Nora 14°12... Shae 
Gold .......ceeeecceeees-; 55702000) 5,703,000 4,753000— 11,0004 904000 | Vienna...... Nov.15,'12..6 .. 6 | Stockholm °° Mar23/12.- Spee & 
Balance abroad and Rome.......- Oct. 31,12.. 6 .. 5 | Christiania .. Mar.25,1’.. 5g... 58 
foreign bills ..........| 4,830,000 4,772,000 5,524,000+  58,000— 694,000 | Turin........ Oct. 31,'12..6 .. 5 | Copenbagen.. Nov. 1>, +. 
Swedish — 993,000 999,000 921.000 78,000 the latest ded quotatious are :— 
vernment securities ; 9, es + . atest recorded qt ous ' 
Dinsoants and loans «| 7.03600), 7217000. 5453000 181,900 + 1613000 | At other centres the q % 
N Sekeaaate | 11,305,000 11,681,000 11,018.200— 376,000'+ 287,000 %_ | Calcutta, Bank min. .++--+++*"** : 
otes in circulation ....; 11,303, 681 018 — 6,000 + , ee eee 
Deposits at notice ....... 2792000 2,774,000 1979900 + 18,000/4 813,000 | New York (call money) ......-. 48 | Bombay, Bank mis. «+--+ 
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The movements in the spot and forward prices of bar silver 
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foreign m 
7 ; have been as follows:— 
joo ARRIVALS. £ WITHDRAWALS. £ 
| gt. Bars..ee--+ee+ £8,000 Nil 
‘Mon, Egypt.+-+-+ . es 
| Tues., Bars.-+++rees* 106000 
J BarsS..-+++++** ’ : 
| Wed., Weaned ccceee 5,000 Net influx........ 334,000 
SILVER. 


from day to “ay during the week have been as follows :— 


Mar. 15. .sccseecoceeceecccccene 
LJ ccccccecseccesesseceece 
lB. ccccccccscecssescesesese 


19. eeeeeeeeeeeeeeeeeeeese 


Cash, 
d 
26 eee 
26% eeee 
262, sees 
263; seve 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.s,000,000 in remittances on India, and the applications 
amounted to Rs.20,320,000 at 18 3 31-32d to 18 4 1-32d, 
Rs.4,820,000 being for bills and Rs.15,500,000 for telegraphic 
transfers. The following statement gives the result of the 


d . 
26 
26°, 
26.8, 


Two Months, 


‘sales from the beginning of the current financial year "7 
R 


s. 
April 1, 1911, to Mar ch 31, 1912 eeeeeeeere 403,909,748 eeee 27,058,550 
Aprill to March 4,1913_...... coceccccesn «GRRE cece BRB 
Week ending March 11, 1913 ...ccccccece 6,590,000 .... 439,893 
MD hécecccccsaneaus ccccccccece JORKG,17E 222 231,655,455 
Allotments since last week :— 
Ra. 
Wednesday... 286,000 in bills on Caloutta............0005 At 1s 334d 
‘ +. 1,067,000 in bills on Bombay........ sncteese tae 2S 
«eee 201,000 in bills on Madras ......cccccceces above in full. 
e .++» 1,234,000 in transfers on Calcutta .......... At Is 4d. 
® -++» 1,456,000 in transfers on Bombay .......... | about 22 % 
755,000 in transfers on Madras............ above in full. 








The amount to be offered next week will be Rs. 5,000,000. 


The following are the standards for gold points of the 


EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


i 
| 


GOLD POINTS. 


| Principal gold exchanges :— 


| Francs, Prency 


| New York « 


LATEST EXCHANGES. 


The latest exchanges are :— 
exchange.... 25{ 2740, or 2 per mille for us. 


teach “cheque” 
vérman short exchange 


ne 


—_ 


cable transfers" ,, $4.87.773, or 2} per mille for us. 


| Price Negotiated on Change. 


On Usace. | 
| Thurs., Mar. 13. Tues., Mar, 18, 
IE cnstesececeeosees sseeeseee| Cheques | 25 25 25 27)" 25 264 25 282 
| Dill ssesssseseeerseeeeeeeees/S Months 25 513 25 56% 25 53 25 58} 
Marseilles .........0 coccondeel “ 25 524 25 5 25 533 25 582 
DEED ckstcsccseces seoeeee| Cheques | 12 28 12 24 12 2% 12 #3 
MED * sthocéesccecess eooee/S Months, 12 53 12 5§ 12 54 12 6 
a adibbidesecses erevecees| os 20 78 20 82 20 79 20 83 
Rushers heiua bepesaucs seacial es 20 78 20 8 2 79 2 8&3 
| Vienna and "i teeeeeeeces sreeeee, wu | 20 78 20 82 20 79 20 83 
Astwe rieste eereeecees ” 24 57 24 61 24 60 24 64 
AaIMETD soos ee ee ses ecoctuete e 25 72) 25 77 25 75 25 80 
7 arg te eeeeese ereeeers) " 24 oa ae ae 
Genoa, Naples, do. 17 77777"°°°"| — st 26° to 6 1 26 20 
id, Barcelona, do. ........| a 43) 42 43 
isbon ..... ' ‘ et “ aoe ps ae 4 
I wesevsens.-ncecseanel Pace 2s fo | 25 64 3 Tt 
Soutn AFRICA. 
Bich London on S.A. §.A. on London. 
Wing tes 4% dis. Sight eeeesesesesece 2 % dis. 
« Q@teeeesesee 1 ” ” 30 days eeeeeeeeeere $ ” 
” SOeeeeeseese 13 ” ” 60 ”» eeeeeeeeeeee ” 09 
120 ” Peeeeeeseces 24 ” ” 90 ” eeeeeceeeesee ly ” of 
” Peet eeeesees 3 ” »” \ 
AUSTRALIA, 
be , London on Australia, Australia on London. 
Ying. diane oa Buying. ee 
bt SEOs ccces ee 1 3 } ee Gs sc kcaee 4 
\ a On De nand., Par, | 993 On Demand... 1004 
| 974 = an ccccee ee 984 30 djs .ssuee 993 
as serene ee | 984 60 d/s eeeeee 999 


oo 4 ’ Marks. German, Dollars, American. 
s~— pe mille forus 20.52—5 per mille for as 4.89—5 per mille for us 
5 a 20.43—Par 4.867—Par 
P- mille gst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


20m 45ipf, or 14 per mille for us, 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
ACCOUNT. 
March 28. 


TICKET. | 
March 27. 
Consols, April 2. 


Business was practically at a standstill in all departments | 


of the House in the three days which have elapsed since we 


last wrote. 


after Easter. 


and a poor Brighton traffic. 


New 
Pacific 


in 
Union 


dulness 
the 


York 
dissolution 


rate case. 
been weak. 


stability of the Farquhar 


group 
have been almost left alone. 


were idle. General marking down 


sess 
SE 


ANALYSIS 


December 31, 1912, 








to the Cordoba Central debenture issue. 
slightly on Tuesday, but on Wednesday further weakness 
developed without anything definite being known as to their 
source, some wild rumours being in circulation as to the 
generally. 
San Paulos have enjoyed 
another rise of a few points, but the big Argentine lines 
has 
in Industrial shares, owing to the absence of any outside 
buying, and Rubbers have shared the same fate, in spite of a 
slight improvement on Tuesday, as the result of slightly | 
harder prices for the material at the auctions. 
section has been dull and weak, practically without exception. | 
a little offering of the leaders in the various departments | 
being sufficient to cause all round marking down in the | 
absence of any interest from pro‘essionals or public. Bulls see 
no sign of a lead from the houses, and bears are afraid to 
venture far when the open account is so small, the supply of | 
stock very limited, and the carry-over in such close proximity. 


Home 


the hitch in 


plan, and the delay in 
the handing down of the expected decision in the Minnesota 
Canpacs have hardened a trifle, but Trunks have 

In the foreign railway market Cordoba Central 
and Brazil Railway issues were weak on the poor response 


Brazils recovered 





Mexicans 


been the rule 


OF BALANCE-SHEETS. 


FAIRBAIRN LAWSON COMBE BARBOUR, 








ee 
| March 22, 1913.) 
Meh 2 


| GOLD MOVEMENTS. 
| ovements of gold to and from the Bank since 


Many operators were closing accounts before the | 
holidays, as the Settlement begins directly the House resumes | 
Consols were firm on Tuesday on Government | 
purchasing for the Sinking Fund, and led a general accession | 
of strength in the gilt-edged section on Wednesday. It was 
thought that the news of the assassination of the King of | 
Greece would cause heavy selling from the Continent, and | 
markets opened very cautiously, but the expected selling did | 
not come, and Home markets became quite cheerful. 
rails were depressed at first by a certain amount of liquidation 
Great Central Preferences, how- 
ever, have been picked up, and the “heavy” traffics kept 
prices firm on Wednesday. Americans have followed the 
consequent upon 





The Mining | 


i 


; 


LIABILITIES ASSETS | 
Amount. Inc. or Dec. Amount. Inc. orTec, | 
x £ } 
Cum. pref.shrs. 300,000 .. : Property, plant, 
Ord. shares.... 500,000 .. Biche cake 886,833 ..— 6,576 | 
Deb. stock, 4% 3C0,000 .. Stocks ... 129,237 .. + 21,266 | 
Reserve ...... 250,000 .. Sun. creditors., 168,781 .. — 1,226 
Exten. reserve 65,000 ; Investments .. 250,400 .. ° 
Sundrycredit’rs 55,156 11,356 Bills receivable 47.297 .. 665 
Accrued int. . 5,650 .. “s CUD ctunceccce 3%000 .. — 39,664 
| Profitandloss. 42,745 ..— 36,891 
TR i ccuas 1,518,551 .. — 25,555 _ 1,518,551 .. — 25,535 
LEVER BROTHERS. 
December 31,1912, 
LIABILITIES ASSETS. 
Amount. Inc. or Dee Amount. Inc, or Dec. 
£ £ £ 
lst pref, shares 2,000,000 .. ee COS cccescos 229,657 .. — 8,094 
“A pref.shrs 2000,000 .. + 500,000 Deb. shrs., &c. 5,562,140 .. + 836,342 
“B” pref.shrs 1,000,000 .. ‘ Debtors ...... 299908 .. + 20,285 
“C” pref. shrs 1,750,000 .. + 507,500 Stock......... 1,320,815 .. + 188,613 | 
Pref. ord.shrs. 850,000 .. ee Works, plant, 
Ord. shares .. 1,000,000 .. ee Giisiecensa 2,798,554 .. + 184,998 
Reserve fund 434,111 .. + 4°04 Leasehold pre- 
Deprec. fund 447,362 .. + 57.537 mises, &c. .. 173,805 i 14,384 | 
Insce. reserve 63,708 .. + 8,445 Int. divds,&c. 329,665... + 25,544 
Creditors .... 389,958 .. + 125,031 
Profit & loss.. 779,403... + 58,654 
| otal ....10,714,542 .. + 1,262,072 Total ....10,714,542 .. + 1,262,072 | 
WILLIAM WHITELEY. 
February 14, 1913. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec ——- Inc. or ee 
», cum. pref. £ z£ 
ss . .. 450,000... Land, bldgs., &c. 1,383,151 .. + 4,978 
Ord. shares .... 450,000 oe Le seholds, g00d- ™ 
M'n'gement shs, wills, &c....... 21638 .. — R18 
| 4% deb. stock.. 900,000 .. a Plant, &c. ...... 245,005 .. + 27,568 
Int. accrued ... 16,620... os Working plant, i 
Loan on mort. 207,500... + 202,500 i kntendenmiine A534 .. + 1,601 
Dep. & current Horses, vans, &c. 19,460 .. — 2507 
| accounts .. 237884 .. + 62,175 Extensions scus- . ; 
Sundry credit'rs 148,565 .. — 16,327 pense noe 52,236 .. + 18,604 
| Adv. from b’kers nil .. — 170,000 Stock-in-trade .. 267880 .. + 25,525 
| Reserve .....-- 120.000 "" + 10.0C0 Book debis, &c.. 314,160 _. + 72080 
| Special reserve 40,000 .. — 5,000 Investments.... 18,029 «+ — 8106 
| Proftandloss.. 41,981 .. — 6,288 Cash 1... 45350 .. + 12,205 
—_ 2,607,650 .. + 127,080, Total ...... 2,607,650 .. +129,090 
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CAMMELL, LAIRD, AND CO. —— 


December 31, 1912. RUBB 
LIABILITIES. ASSETS. ER OUTPUTS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 


£ £ £ £ — 
Ord. shares .... 1,147,670 .. ss Freehold land, 
Pref. shares .. 1,225,225 . es buildings, &c. 1,455,679 .. 
Debentures .... 1,700,500 .. - , Stock-in-trade & 
Interest accru’d 28,090... + 70 worksin prog. 859,494 .. . Period.| T> 
S’ndry creditors 650,769 .. + 121,536, Sundry debtors 578,047 . 
Profit and loss 178,057 .. + 81,028) Invests. in sub- Bs 

| gidiaries, &c.. 2,014,482 .. | a 
Cash and bills. 22,609 .. es “yd suiiisiaiinitinintiiaeesinbiks Month 


ao Fo tes. sheisineatdecnddecca sual Months 
Total 4,930,311 .. + 20264, Total 4,950,511 .. — at 


Feb 


Month 
2 Months 

Month 

Month 


4 , onths 
_DIVIDEND ANNOUNCEMENTS. _ i 2 Month: 


(Rate % per Annum, except where| 
marke % or stated in Cash, 
Company. pope 


Last >: 
putes Year. Final. 


Previous 


Year. 


cask Month 
Year. 3 Months 

a : ; Month 
D 8 Months 

Month 
5 Months 

Month 
ll Months 

Month 
2 Months 

Month 


Rai: ways. | 
Brazil Railway, Cum. and 
Non-Cum. Pref. 
Kilsyth and Bonnybridge 
Railway - 
Winnipeg Electric Railway 
Zafra and Huelva 
Banks. 


2° 


ro pon 


2 NNW NNhHh& 
7 GO CD up GO CO GO Gm OO & 


Anglo-South American Bank 

Delhi and London Bank.. 

Dresdner Bank 

Mercantile Bank of India| 
“A” and “B” Shares. -| 

Royal Bank of Ireland ; 

Insurance Companies. 

British Dominions General) 
Insurance 

Rubber Companies. 

Damansara (Selangor) 
Rubber 

Federated (Selangor) Rubber 

Glen Rubber and Tea 

Golden Hope Rubber Estate 

Harpenden (Selangor); 
Rabber 

Kurau Rubber 

Langat River 
Rubber 

Leyland end Birmingham 
Rubber Co. 

Nordanal (Johore) Rubber.. 

Other Companies. 

A. and F. Pears 

Aberdeen Coal Co 

Adolph Frankau and Co. 

Aibheel Tea } 

Alliance Trust Co........... 

Ashanti Goldfields Sorpora- | 


Bergvik Co., Deferred 

Brandon's Putney Brewery . 

British Dredging 

Canada Co. 

Canadian Northern Prairie! 
SE citccbsuincnauhan | 


2 Moaths 
, Month 


bsdheos cowekeeeesesees cout 2 Months 


Do 
Federated (Malay) Rubber 
Federated (Selangor) Rubber .. 


Do 


Year 
Month 
li Months 
Month 
-- Month 
-. 2 Months 
Month 
2 Month 


Grand Centra: (Ceyion) Rubber Ests. Month 


one Rubber — eee 


Month 


witevntiatnimenen -.. 2 Months 


Do 
Jugra Land and Rubber Estate 
Kamna Rubber Estate 


Kamuning (Perak) 


Kapar Para Rubber Estates 


Kepitigalla 
Do 


Kepong (Malay) Rubber Estates ... 


Klanang Produce 


Lanadron 
Do 


—. 
2 Months 
Month 
.. 2 Months 
Month 
9 Months 
Month 
' Month , 
Month | 
Month 
Month | 
11 Months} 
Month 
Month 


— EE sctnncancccaencans cocces Month | 


8 Months} 
Month 
2 Months 


Do 
mae < (F.M.S.) Rubber ............ +» Month 


2 Months’ 
Month 


Cockshutt Plow, Pref....... 


5 Months! 
Coltness [ron Co. 


Month 


BF 


a 


a 
Se A NMRA i AO 
atts BR ee . Gruss 


Constantinople Land and| 
Building 

Craighead Téa 

Cunard Steamshi 

Edinburgh American Land 
NED cesasconsess ‘ 

Electric Palaces. . 

Ferreira Deep 

Frederick Gorringe 

Ges, Water, and General) 
Investment Trust wt 
Deb. Stock 

Goldsmiths & Silversmiths| 

Greenock and Port Glasgow 
Tramways... 

H. H. Vivian and Co. ...... } 

Hammond’s Bradford 
Brewery . 

Hansa Steamship vane 

Henry Tomlinson ..... 

Ivanhoe Gold Corporation. . 

James W. Cookand Co. ....| 





2 Months 
Month 
- 2 Months 
Month 
-. 2 Months 
Month 
2 Months 
New Crocodile River (Selangor) ..... Month 
Mount Austin --» Month | 
North Hummock (Selangor) . Month 
EE Sccscncadéences ccccccccecece| BORER | 
Do 2 Months! 
Month 
Month 
-- 11 Months 
Month 
2 Months 
Month | 
Month 
2 Months 
Rubber Estates of Krian Month 
PEED Scdcciveeninctdceses -.. Month | 


° ie oo | | § 
J.and J. Hay | oe soe 2 ee ka IED 5050 ss cntpacneeen sabes Mo..th 


Johns, Son, and Watts ....|  «- 6d per; share — Malay Rubber Month 


Kansallis- Osake-Pankki Old) 

PEE. vcccnnscdcevesses | 
Do New Shares 

Lever Brothers 

London and British North 
America Co., Pref 

Lonedale and Bartholomew) 

M. B. Foster and Sons.. .../ 

Mappin’s Masbro’ Old 
Brewery 

Nicholson's 

Ogilvie Flour Mills 

P. R. Jackson and Co 

Parker, Winder and Achurcbj 

Price's Patent Candle 

Prince’s Hall Restaurant .. 

Pundaloya Tea of Ceylon .. 

Rivet, Bolt, and Nut { 

Schill, Seebohm, andCo. . 

Scottish Lands & Buildings! 

Scottish Manitoba 

Sheffield and South York| 
shire Navigation, Pref. . 

Sir William Arrol and Co. 

South African and General, 
Investment 


“The Jumpers” 

Mining Co. 
Thompson and Shackell . 
Toronto Savings and Loan. .! 


| es 


15 


me 


we . 
. ole 
a WMH mH 


. 


ee Chumor 


- 
on 
al 


Sungei Way 
an 


oS 


Ulu Rantua Estates 
rm Serdang 


_ 
o- 


Tee eee eres eee ee 


Tremelbye (Selangor). 


2 Months} 

. Month | 

2 Months! 
M 


‘ia Months 
Month | 
2 Months 
Month 
2 Monthe| 


Do 
Straits Settlements (Bertam) wees .. Month | 
Sumatra Para Rubber Plantations .. Montb | 
—— Choh Rubber Estate 


Month | 
2 Months 
Month 


i Kapar Rubber Company ... Montb 


2 Months 
Month 


LESRISRRRSRSS 


United — Investment 
_ Corpora 


te te 
oo 


Vallambrosa Robber Company ...... 
Yatiyantota Ceylon Tea ....... ecee 


: oO 


& 
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a= ; SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 


Je A [2 eee pee lee po $n 


Profit Appropriation. Corresponding 
Period Last Year. 





Balance! After Amount | — 
Period from | Pay- | Avail- | Dividend. 
Ending. Last ment of able for | 

Account. Deben- Distri- Ordinary Prefce. 

ture | bution. |- 

Interest | 


Carried to 

Reserve, Balance ivi- 
_ Deprecia- Forward, prose, | dend. 
¢.) tion, &e. 


Company 


Rate. Amount /Amoun 


7 e Tl 2 Te TE fn eee 
H ‘an Bank of Commerce! Dec. 31* 10,685) 25,863, 36.548) a 17,929 et 15,000! 3.619 12,268 
7} London Bank ....| Dec. 31° 4,800, 9,411 1420) 4 | 6753 1. | 2,617) 4,841) 8,426) 
j Delt oe Bank of India ....| Dec. 31 29,140; 98,965, 128105! 8 45000 .. 53,000; 30,105 84,993) 
|| Mercantile Dank © 3 
3 
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Set Maa soccccscccceccece| DOO SE 15,101; 54,065} 69,166; 40,000, .. 15,000 14,166! 54,719 
f Nota! Ben’ Dec. 31 | 21,206) 311,074, 332,280 262,100 .. | 48,000; 21,88! 292,953 


Gwiss Bankverein ..++--++ oe 


00 00 ~3 & n9 5" 
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i yruER COMPANIES. 

| Brandon's Putney Brewery .. Dec, 51 
| cammell, Laird .......++++! Deo. 31 
}} Canada Company...-+++-+++- Dec, 31 
| Bdinburgh American Land 


| Mortgage «.seeceeerereese Dec. 31 1,139, 29,249) 30,388, ll 11,000 6,719 11,500 1169 248% 10 
54 | pairbairn Lawson Combe 


- HH BarbOUP ....sseccececeeres Dec. 31 47,13€| 15,609) 62,745 5 25,000' 15,000 2 22,745 40,368 74 
™ | robestone Electricity Supply; Dec. 31 - | 355} 11,572; 11,927 6 3,000! 2,500 6,073 354 12,064 6 
5,254) 19,115, 22,349, 35 15,400, ., 53,000 = 3,94 :16,299 WO 


| i f 
7,602, 1890S 26,51) 5 | 7,062 7,063) 4,000 $386 19,188 5 
33,068 144,988, 178,056 ce. ae 122,522) we 55,534 120,962 on 
2,382, 20,671, 23,053) 250 20,797 “ ‘oa 2,256 ec ec 


ge 


























™ wr Fetate , 
a3 | Golden Hope Rubber Estat .. Dec. 31 
‘6 || Harpenden (Selangor) tubber 
> PE cane se jieneuneen aan 2,834; 48,532) 51,366 150 45000' .. 4,000 2,566 37,253 110 
: ! Rarsu Ruober Estate........| Dec. 51 | 173 16,236, 16,409; 42) 13,569) .. 1,500 1,340 4,815 123 
3 ;(P | 127,500); j 
. 4 779.4031 { Pref-15 127, 325.97 eer! 15 
Ds i gaa ae eee , ° .979 l 4 ad 626,81 
; Lever i shéeccnsewe Dec 3l | . 779, 03, ° MI | Ord, 15 ; 150,000 9 75,92 i 15 
‘ HW Nicholsoms ............--0+) Meb. 12 | 3,524; 10,490, 14,014 8 5,600 3,500 1,000 3,914 11,389 8 
5 Price's Patent Candle........ Dec. 31 | 9,857; 92,864; 102,721 124 75,600 a“ 17,500, 10,22] 88,816 1lj 
I : é . 
| Selaba Rubber Estates ...... Dec. 31 2,691} 40.892) 43,583 28 35,000 ee 5,000 3,583, 29054 25 
) | Spratt's Patent (America)..... Dec. 31 | 5,807 5,250 9,037 74  - es 1,000 5,537 6,893 74 
» i] 6 7,000 
, | Wiliam Whiteley ........../ Feb. 14 | 15,310] 64,046] 79,356] |manage-) 1,0) 20,250 16,000 13,917 68870 7 
j ment 
| | cicapamine 
a * Half-vear 
| le. eae | 
| 
| The port for the year ended Decen ' t last 
| | CRUSHING RETURNS. BERGVIK.—The report for the year ended De ember 31 last 
j (For } it th ‘ob th . tated states that the trading and profit and loss account of the Swedish 
} or last calendar month, except where otherwise stated.) company (Bergvik och Ala Nya Aktiebolag) for the past vear, after 
i Ts ae toe ee nD enna so the renditi > oO } > ‘ *pair insu nce nterest 
Gunes Gold Recovered. charging the expenditue on necessary re pairs, insurance, interest 
en (P) and depreciation, shows, including £20,495, the balance brought 
©; © Profit forward, a net profit of £57,821, out of which a dividen i has been 
MINE. =. s =a |  (¥) declared of £33,000, leaving £24,821 to be carried forward rhe 
Mill #5 Mill. 2° Total. Value. reserve fund in the accounts of Bergvik och Ala Nya Aktiebolag 
| oF oF amounts to £30,000. Taking credit for the above declared dividend 
|— ——_ -———_ —— — —— | £33,000 trom the Swedish company, the profit and loss account of 
f ‘ _ Ozs. Ozs _ Ozs. 2 this company, after providing or the London charges and interest 
Glabe and Phasr z 4.522, 10,065) V)$66,702\(V)$29,938 (V)$96,640 (P) £4,720 on the debenture now 1 net pr fit of $5,424 \dding to this 
ilobe and Phoenix 4,636). 649 47s, 7,823, he debentures, shows a net profit of £48,424 ing to this 
Milis’ Day Dawn United amount {178 brought forward, and deducting the interim dividends 
. nee a er ee os we V) 1,030 | of £8,751 paid on the preferred shares on August last, and {6,000 
1 Brilliant Freeholds | : ; } } 
~ Oaeeedes 652 (Vv) 1.759 | Paid on the deferred shares in October last, a balar ce of £33,851 
| Selakwe Columbia 2,800 2,904 ~~ 918 * 363 1,281! V) 5,418 | is left, which the directors recommend should be dealt with as 
| w Moagndy's Cor i ; { llows For the final dividend to December 3%, I912, On the 
j dated ........., 3,196 1,39¢ 896 €0 1,500 | preferred shares, paid February 1, 1913, £8,751; in payment of 
| ee } £1 4s per share, being 12 per cent., on the deferred shares, 
| making, with the interim vidend of 3 per cent. already paid 
- 
[ | tal - ner cent wr the year 24,000: balance carrie: 
;}a total of I5 pe n for D year, 424 8) i i 
fotices and Reports. forward“. 
| D. H. EVANS AND CO.—The report for the year ended February 
BANKI | roth last states that the gross proat amounts to £198,725; out of 
a NG COMPANIES. | which is left a balance of £60,614 available for dividend for the 
ty - i wnici ; ¢ VDALANCe { Ja chs bat : evs ms 5 
Dec NTRALBANKEN FOR NORGE.— The report for the year ended vear ended February 19, I913 From this must be leducted 
| } ever’ 3tst states that, after writing off doubtful debts, the 412.000. being 6 ver cent. dividend on the £200,000 preference 
nod us 1 irom interest, exchange, commissions, and | share capital, and /12,613, being 7 per cent. on the £180,194 
= as ner ns amount to 2,012,850 43 kr Deducting | ordinarv share capital. leaving a balance of £45,001 Of this. 
redi-counts 3 + AT, taxes 152,714,60 kr. and general expenses | £4,500, being 10 per cent. of the above balance, must pe 
01,139.48 kr ratte — i "J ’ =e ' ' ; 
po aie h ohts amount to 898,922.35 kr, which it is pro- | priated to reserve according to the memorandum and articles of 
= 1 to div follows -Dividend ato per cent. 150,000 kr, | - ciation, leaving £40,501 as the amount available for diy non 
reserve sox —— ss s j 25500! nm, vit [=e . ; 
ee 1ew bank premises 200,000 kr, and pension | equal proportions between the founders’ and « wy shares. a 
| shown in the following statement, namely Propor Lior ordinary 
| BRITISH - INSURANCE COMPANIES, | shares, (20,250; add last - $ undivided pre mt es “ 5: making 
OMT } oether xc foe ronose additional ai len I per cent., 
Sige DOMINIONS GENERAL INSURANCE. The accounts | together £25,695. Pro ' , 7 eieliechon a res - 
i © following results :—Marine premium income, | £18,920; carried forwar ae t Se weaw’s wad 
IS ger ' ~ : - w founder sh; ‘ »9.250° add last vear s um a 
7 + ice c arried forward 2 049 total assets, | proportic n tort! inders snare #2 25 aS ; , 
£ 514,61 | ¢/¢ + £243,04 | : ate tacether {290.256 less interim dividend /2 per 
poy of £5,500 has been transferred to investment | Profit, £100; together, # 20,35 econ. a - aleadin 
‘Serve fund rit . } hare / on Proposed additional dividend #5 pet share, 
ciation ucitors stating that this sum covers the depre- | Sare, £4 ill lene adit of fc ey An 
— ‘stmen 2 r 0 urried forward t edit « wunders s es 3 il 
oe estments as at December 31st; £5,000 has also £16.00 ) ey eer rward to crec - } a an, aaa 
“ Wansterr ty the . . Tr 7 : i | rma den f = per ce! te the hail-year ended August I9gth 
siems 0 the reserve fund. The fire and general pre- inter.m dividend : 5 per ce . r 4 re r * A 
ei} m . . | lac las en DpDaid or ordinary snares, and 3 px en : 
£12,284. 7 £24,442, the balance of this revenue account being | last has bee " pa ; the oo = Cee Seumiene’ <iiaeh The 
tae . act “ . . | ite “2 , << ane ? » share oO tne roundel ~iAlL CS 
Cent. fre rectors recommend an ordinary dividend of 5 per | preference shares, and £2 ae iam chawen it gow Geclasel eee 
, e-tax | balance of 3 per cent. on the preference shares t : ae 
the directors recommend for payment on April Ist a further distri 


MISCELLANEOUS COMPANIES. bution on tre ordinary shares of 124 per cent.,m iking a total 
| dividend of 174 per cent. for the year The directors also recom- 
| mend a further dividend of {8 per share on : 
| making a total dividend of {10 per share for the year. 1 
' 


A.D —e 
Co aaa AND CO. (1905).—The directors of A. Darracq and 
', State that, since the receipt of the report of 


nareholders, they have been actively engaged in 


the founders’ shares, 


“he sum 


Tgos 
the Committ 
Carryin 


i 

ing to ¢ - “fect the recommendations made and in endeavour- | of £4,500 above referred to is to be carried to reserve, which will 
consider tha...» ‘2¢ Position of the company. The directors | then stand at £181,416 , ‘fort aide 
i Tegard to +t. ¢... -o™Pany’s prospects are distinctly brighter in | FeIRBAIRN, LAWSON, COMBE, BARBOUR.—The report for 1 yi2 
Seki e, but they feel that they would not be justified | states that the profit for the year, after ct arging all exper oe ie 
| oF inary shar: ry aal declaration of a dividend on the preferred | cidental to the business (inciuding dey pete aa £15 ~ - 
ferred ordin - a current halt-year. As, however, the pre- | amoun ed to £ 33,269 Directors ees ee er 
|} Rdently hone ih... C@tTY Cumulative rights, the directors con- | expenses, &c., less in:erest and transfer fees for the year, absc = 
@0y undue 4.1... the passing of this dividend will not occasion £5,660, and interest on debenture stock / 12,000, leaving / +m 
i} ts eventual receipt. which, with the balance brought forward, / 47,136, makes 462,745 
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directors’ proposal in regard to the bonus above mentioned, it will 
be necessary to make an alteration in the articles of association, 
and the directors desire to bring forward other alterations which 
they think desirable. An extraordinary general meeting will, 
therefore, be held at the close of the annual meeting 

STRAITS RUBBER.—The' report for 1912 states that the total 
area of the estates as shown by the title deeds is 10,868 acres, and 
negotiations for the acquisition of some 11 acres of native holdings 
are now in progress. The total crop harvested in 1912 amounted 
to 1,467,688 lbs, against the estimate of 1,400,000 lbs. The 
average gross price realised for the rubber was 4s 5.48d per lb. 
The cost of production free on board Periang, including commis- 
sion to staft and depreciation, was 1s 3.12d per lb. After adding 
directors’ fees, office expenses in London, freight, insurance, land- 
ing and all sale charges, including discount and draft, the total 
cost of production amounts to 1s 704d per |b. The crop of 
rubber for the year 1913 is estimated at 1,635,000 lbs. The net 
profit for the year is £251,056, to which must be added the 
balance brought forward of £2,543, making together £253,601. 
The directors propose to transfer to reserve for development 
£50,000, and they recommend the payment of a final dividend of 
224 per cent. (making 57§ per cent. for the vear), leaving to be 
carried forward £2,351. 


MINING COMPANIES. 


BRAKPAN MINES.—The report for the year ended December 31st 
states that the profit from operations for the year amounted to 
£444,117, add interest, dividend on shareholding and sundry 
revenue, {2,214—/446,331 ; from which must be deducted depre- 
ciation and contributions to miners’ phthisis insurance and com- 
pensation funds, £3,596; leaving a net balance of revenue over 
expenditure of £442,735; add balance to credit of appropriation 
account at December 31, rg11, £370; making a total available 
credit of £443,105. Against which the following amounts have 
been appropriated :—Expenditure on capital account, £48,728 ; 
excess development, £1,332; Government tax on profits, £41,954; 
dividends No. 1 and 2 (40 per cent ), £ 300,coo—leaving a balance 
unappropriated as at December 31, 1912, £51,090 18s 7d. In 
accordance with the policy foreshadowed by the chairman at the 
last annual meeting, all capital expenditure incurred during the 
year has been provided for by appropriating a portion of the 
profits earned. It may be noted that of the amount appropriated 
under this head,the sum of £29,726 was in respect of the original 
equipment, the balance being in connection with certain additions 
to plant found necessary in the light of further experience. 

GOLDFIELDS OF MYSORE AND GENERAL EXPLORATION. The 
report for rg12 states that the profit and loss account now sub- 
mitted shows that from the £55,000 the sum of £36,567 has been 
deducted as representing the proportionate value of the land so 
disposed of, together with legai and other expenses in connection 
with the sale, leaving a profit on the transaction of £18,432. The 
income for the 12 months was increased by dividends received from 
the Mysore Champion Reef and Barramia Companies, interest on 
deposit account and transfer fees, to {20,786 Chargeable against 
such amount were the items set out on the debit side of the profit 
and loss account, totalling £5,495, leaving a disposable balance of 
£15,290. On July 30, 1912, an interim dividend of 1s 6d per 
share, free of income tax, was paid, absorbing {10,647, and further 
d: ductions are royalty on dividend payable to the Mysore Govern- 
ment of £266 and £4,000 written off the mining and general expen- 
diture account. There remains a balance of £377 as the carry 
forward, The company retains 3,574 acres of land, which stand as 
of a value of £53,969 

SPRINGS MINES.—The report for the year ended December 31st 
last states that the capital of the company remained unaltered at 
795,000 shares, of which 165,000 are now held in reserve. The 
issue of 330,000 working capital shares at 30s provided the company 
with {£495,000 in cash. The receipts amounted to a total of 
£540,240, made up as follows;—From working capital, £495,000; 
from interest and sundry revenue, £39,001; and from sale of 
surplus water, £6,239. Expenditure was made up of transfer 
| duty, £9,776; shaft sinking and equipment, £420,301 ; general 
expenses, £31,870; and balance of cash and cash assets after 
| deducting liabilities, £78,293. The consulting engineer's report 
states that in the North shaft the depth of the reef will exceed the 
original estimate ; but in the South shaft the reef will probably be 
at a somewhat greater depth than previously anticipated. The 
supply of native labour was equal to requirements, but the efh- 
| ciericy was somewhat low. 
| SUDAN GOLD FIELD,-Theé report for ig12 states that during 
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THE CORN TRADE. 


A continuance of fine weather in most 
tricts enabled farmers to forge ahead wit 
land, and a capital seed-bed is promised for spring-sow 


Che Commercial Tims 


The directors recommend a dividend at the rate of 5 per cent. per | gold per ton—which realised £2,35 —. 
annum on ordinary shares for the half-year to December 31, 1o12, | being 10,783 -ounces.- of 4 vata oF Pre total gold outer | 
making, with interim paid, 5 per cent. for the whole year, leaving | tional receipts, amounting to nod £35,468 tas 1q gh il 
a balance to be carried forward of £22,745. revenue to £35,586. The eee aa + Jrought up the tp. 
J, MANDLEBERG AND CO.—The report states that for the year | leaving a profit for the year of 3 hea uture totalled {35 9. i 
ended December 19, 1912, after providing for directors’ fees, a net | carried to profit and loss account ie That amount ~ be 
profit for the past year of £76,711, to which must be added depreciation, £2,038, and £530 a = from t have been deducts 
£26,376 brought forward, making a total balance of £103,087. An | expenditure, eaving a credit tes ea t of mining and gener | 
addition has been made to the depreciation fund of £2,845 (bringing | capital account was £5,419 The ww, OR £i4 he outlar .. 
the total to £58,076), and the directors recommend a dividend of | namely, £35,468, compares with tiem oo ld sine 
15 per cent. (less income-tax) for the year on the ordinary shares, | £7,200. The expenditure on revenue a he FTOTT, aN increase of 
including the interim dividend at the rate of 10 per cent. per annum | of that for tg11. The reserves at Seen . £5,838 in excess 
already paid, and a bonus of 33.1-3 per cent. (free of income-tax), | puted at 27,000 tons, as ayainsf 1 a = : en i last were com. 
such bonus to be satisfied by the allotment of fully-paid ordinary | vious year, an increase of ikélin ton o} ©NG Of the pre. 
shares, carrying forward £8,342. In order to carry out the | of ore for the 10-stamp mill 3 thnie eis NOY EO years’ supply 
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OpeTations on th 
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Mark Lane, Wednesday Evening. 


eo 


cereals. Meantime, general progress of au ae 
mostly satisfactory. The attendance of bu aa a 
week was of moderate proportions, and oda a 
expansion of business to be noted. With revaird ¢ ori . rf ng 
ments, some descriptions of breadstuffs wer: cht . seats 
the seller in order to trade, though there was no marked alter, 
tion observable, in the absence of any u: salen: a aa 
plies. English wheat continues in fair supply. b th he re end 
in provincial districts, and, except for best samples. -_ \\ 
tions tend rather against sellers, while the volume of busieees 
done was confined to narrow limits, the attendance be ng weal 
Whites delivered up range from 34s to 37s, and best reds « oted 
36s 6d per qr, 504 lbs. Imported grades in poor request. and 
the turn in buyers’ favour, particularly for Canadian. No. 1 |) 
Northern Manitoba, 398; No. 2 ditto, 38s. ex ship to arrive 
398 6d, and 39s landed terms. No. 1 Northern Duluth, 8s 6d 
ex ship. Australian, still sparingly offered, on spot, at gis || 


to 41s 6d. Indian, 40s landed. Argentin 


and South Russian, on sample, ex granary, 36s to ws. World’s \\ 


weekly shipments continue on a large scale. The flour market 
manifests no material alteration. American first spring |} 
patents, 27s to 28s 6d; Manitoba, ex port, patents, 25s 6d to 
26s 6d; Australian patents, 27s 6d—all landed terms. Iron Duke, || 
ex store, 25s. In the wheat cargo market pressure to sell La Plata || 
qualities led to lower prices, at which a fair business was 


effected, chiefly to the Continent, but United Kingdom operators 


5 


continue to hold off. White descriptions remain stationary at || 
late level. Sales include Rosafe, 62% Ibs, March sth, at |] 
358 412d; 62 Ibs, expected to load, April 2oth, 34s od; 61's Ibs, || 


loading, 348 10%sd; 


ditto April, 34s 1o%d._ Baril, 62% Ibs, 


April rith, loading, 34s gd. ditto April, 34s 10'3d. Barusso, 62% 
Ibs, March, 35s 1'%d; 62 Ibs. March-April, 34s 10'2d; 78 kilos, }) 
April toth-May roth, 34s gd; May-June rsth, 35s. Maize is | 


mixed, 23s 3d ex ship, 23s 9d ex quay. Grinding barley re 


; 

} 

A 
obtainable on easier terms. Plate, 2<s od landed. American 
| 


mains neglected, and tendency of prices rather easier. Az0v 

. w 7 > a e } 
Black Sea (sound) 2ss to 25s 6d. Persian, 25s 6d to 258 94 
Indian moves to 28s—all landed terms. Oats without improve 


ment, buyers being well provided at present. Plate, 1§s 7/4 || 
ex ship, 16s 144d landed. American white clipped, No. 2, 15s 4 


ex quay. Baltic, latest: Ia Plata qualities continue in fair | 
demand, and prices ruled firmer, white kinds being quiet, un 
changed. Rosaffe, 62 lbs, March 13th bill of lading, sola, 358; 
ditto, expected ready to load, 35s; ditto, expects it —_ t 
loading 2and inst., 34s 7%d, and a similar cargo at 345 9° ] 

The following table estimates the home consumption of weet } 
during the harvest year 1912-13, contrasted with 111-12, IglOTl, 


and 1909-10 :— 





| 


1912-1915. 1911-1912. 1910-1911 Scant 


cwts . owts.. owts. eens 
Imports—Wheat (27 weeks to Mar. 8) 55,487,000 49,518 090 51.6/1.00, & tana, 
Flour « ‘ 6,189,100 5,595.70 5,641,500 7,908 
‘61 676 100, orn §7,285.100 oa | 
Add week ending Mar. 15.—Wheat.., 2,288,701, 404, ao 
” Flour..... 314700 114,000 = 203,7 
Total imports 28 weeks...... 64,277,500 56,297.40 


Less exports— Wheat 
Flour. 


Net imports ............+++., 63,740,900 54,855,500 
Add to this th timated sales of 
peesneneints GENS .2.s0<c. sessed 17,019,00C. 25,191,600 


Twenty-eight weeks’ home supplies, 80,759 990, 81,047,100 


424,20 351,400 
11240 90,900 


the 12 months 14,825 tons of quartz were mined and milled, which | Average price of English wheat per - : A . 
' an | RS Ae Ba daub hv bias 
yielded by amalgamation 9,802 ounces of bar gold—equivalent to a eae a i020, 060 1cbctedee 712 | 710 
13 dwts 5 grs of gold per ton of ore—of a realised value of £33,114. bushels. peer 365 
From 8,735 tons of tailings treated by cyanidation a further 981 | “Visible supply” in UL.cuaiem Se NpOD oe 34,000, 19.5 
ounces of gold were recovered—an average of 2 dwts 6 grs of Do do ni ° a 50,000, 51, 
een 
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| COMPARATIVE AVERAGES OF GRAIN. — 
4. tag ie qa statement showing the Quantities sold and 
The fouowe’s. Br : Corn (Imperial Measure) in the six 
. average Fe 1913, and for the corresponding week 
yoess ence oe ts to 1908 
; the v¢ irs | 
eac Quamrrrizs 8025. avaneen Pasene. . 
Wheat Barley Oats. Wheat. Barley Oats. 
8 
is. | gre bee = iss « 31 tot i 20 9 
, we. 15, 42° oo 7 | este 5 | Sk S| BS | 20 
g.. TSI © 39.631 1 20595 1 31 0 2 6 20 4 
1. 060 1 oo 7 mae 4 | SN | Bw 8 | IT 
‘ m. S294 Ol 6 22336) 09) 91) 02 
i ori 5 56841 6 20,996 0 31 0 28 10 20 1 
, 405% 1 9,232 4 14,624 7 4 0 st 2 21 8 
i : ors 0 «290s. 7 «17608 S| SO | | ON 
161% 4 4 Io Y 24 018 : = ; > 3 _ . 
] gm 7 | Sie 6 | BEN 7 
| nena uae: 
i) 
| THE IRON AND COAL TRADES. 
— 
With the neat h of the Easter holidays business in 
he hl trade has been rather restricted, and the market has 
- ed an irregular tendency. The metal is still rather 
ad it s ant ited that difficulty will be experienced 
atin cf rush of spring orders. Buyers and 
= aula There has been some speculation in 
ante but transactions have not been heavy. Wednesday’s 
w prices are a lows :—Cleveland, 64s 74d cash, 64s 9d 
e days, 643 105d fourteen days, 65s 13d one month, 62s 
6th and three months; buyers, 64s 9d cash, 65s 1d one 
h. 623 three 1 ths; sellers, 64s 10d cash, 65s 2d one 
oth, 62s 1d thre ths. Market firm, fair business. Turn- 
+ about 6,000 tons. Connal’s Stores to-day.—In Glasgow : 
scotch. 1.000 tons; Middlesbro’ (No. 3), 216,181 tons; Standard, 
ir Middlesb pondent’s report, dated March 18tn, 
llows :-—TPig There is no change in the position 
n col irce, and at a substantial premium 
for lat livery. The abnormal situation is the 
the tate of the warrant market, and unsettles 
Cleveland G.M.B. is to-day 6ss 3d 
st hematit firm at S$2s for mixed numbers. Manu 
| lron { Steel: Prices are unchanged and firm 
ship-plates, /S ss; steel ship angles, £7 17s 6d; iron 
ites, £8; ip angles, £8 15s; iron bars, £8 15s, 
s 2} p teel rails, £6 16s net. Iron Ore: The 
is pract vy nil at the moment, buyers preferring to 
walting attitud Best Bilbao Rubio iron ore (50 per 
n), 215 Od; ( ire and L/K Swedish iron ore (60 per 
n), “A le hematite, 275; ‘‘C”’ grade Cleveland, 
nd rade Basic, 23s, c.1.f. North-East Coast 
TRADE ACTIVITY AT SHEFFIELD. 
Sheffield ndent writes, on Tuesday, as follows :— 
withstanding the statement of a London paper this week 
t trade in tl nd steel industry is declining, there are 
i no Te¢ I ich a state of affairs in this great centre, 
' : | 1 t ot 


the big armament and other steel} 
ut The export of tvols to South 
is very heavy, and the activity in 
inufacture 1s unabated—rather the 
laracter in hand just now includes 

he Spanish and Russian navies, and 
Frenc] tleships. The output of armour-plate for 
iring February was extraordinarily 
rgeney is being shown by the Govern- 
f orders. Other contracts this weel 


nen lude a large order for roofing 
gs and spring steel for Canada and 
no changes worth mentioning in the 


| iociahi and 
| 


Derbyshire pig-iron, though 1 
little quiet buying. West and 
tains the same level, but hard and 
rather lower, though Bessemers and 
| has an upward tendency, but prices 


nd the same applies to coke The 

Kaster Monday and Tuesday only, 

Ton. : uth W | market has been rather quiet this week. 

i ee sened considerably, but a large quantity 

ae that there is likely to be a heavy pressure 

eee er the Easter holidays. Most descrip- 

ss flan, OW & steady tendency. The latest quotations are 

seconds tes, | atdiff steam, 198 6d to 19s 9d; superior 

linare 1... 2 343 Second Cardiff large steam, 18s 6d to 19s; 
SartyV ja ste 


B+ 173 6d to 17s od; drys, best, 18s 6d t 
veins imc Ga): 178.30 to 178 gd; best Monmouthshire black 

alleve * *O 18s; Western Valleys, 17s to 17s 6d; Eastern 
| Mtrte, ofe on ccs ios 6d to 16s gd; Eastern Valleys, other 


ifs 1. ; 
Ripon. \ house coals, 19s to 20s; other qualities, 
through 16. <3 ndda, large, 18s to 18s 6d; through and 


| Rhondda. larce 173; No. 3 smalls, 15s to 16s; No. 2 


‘5°, 168 6d to 16s od. 
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,ew stile 1 rade } ‘ ine ? re e f 
‘ \ ‘ ) I S @ g ad ‘ | 9 
|S NS Litthe nge the f ving re the latest 
tior St 5 Best bivt 1<s 6d ros: s I 
| : 14 14s Od; ly 
>, 14 1 I d 1) ) he ras 
Iss 1 ft Ic d 14 ‘ 14s HH seh B4 ' 
Du cs 6d j ( é Best f dr 27s 6d 
COPPER STATISTICS 
The test I lar rt 1 \I srs tT } \l. 
(- + 
oO stat that th + | \ . ; 
March 15, 1913, a nte< 62.62 1 5 ; ed wit 
44,07 2 ns on feb 2st 1 44,062 I y ict! 
Phe total le s t tl er be 2, W 
7 tons, ] vith I 7 € Feb 
rad PQMT, i it acc ns y | : rol 








Messrs Max Francke and (\ of Ha write The hide 
market has been slow here t ‘ t eight da’ T e are 
h wever, signs I ratne ] ei iy IOTTL 
ilte! the h lidavs Sales 2 x g 401 

vy Parnahybas t iS 410 t ‘ econdarv alit 
it 1<0 iS1 dry ed d r48 lof oR ] 

30 kilos, at private price; 249 dry Pacasmayos, at 
brined Supe, at 1% 657 salted ( t ror! 
Tananarive butchers at private prices 





THE 


Our American correspondent telegraphs The Boston w 
market is quiet and prices are steady The Democrats are 
planning a 20 per cent ad valorem It n raw woo! 

THE WEST RIDING CLOTH TRADE 

Our Leeds correspondent writes Easter this year is very 
early, but it finds the wholesale clot} g industry of the West 
Riding full of work, and with a prospect of having a good 

rl al here ha en a 
than any other city in the world It does both a big home and 


ments are made in Leeds, which for its ze turns out mor 


export trade, and makes uy 

the mantle trade has wonderfully increased dur reé t year 
and many firms which h 
now resorting to this line of operat , there b x several stuff | 
goods houses that now make up garments in a wholesale fas] 
In fact, very little indeed is now ld over the « ter 
pared with ten vears ag The course of the t ak 
indicates that the raw material! still occupies ound 1 t 
and although at the moment it looks as if prices had touche 
the top, strong confidence is expressed in the future rse of 
the market No doubt we shall see quieter times, but the 
same consumption is fully maintained, and if wool 1 ifte 
and yarns and pieces do not stick, wool values will be mau: 
tained. At the moment markets are fering fror ‘ 
financial stringency, but otiorwise things ret I f 
ound. There is on all hands plenty of work n f 
mills are still understaffed, and are it 
particularly for spinning departments Mills everywhere 





‘* Pipe Perfect ”’ 


LAYER’S 


Navy Mixture 


Out of the sweetest and ripest leaves of 

plant ‘‘ pipe perfect’’ Playet Navy Mixture 

Plaver’s Navy Mixture is everything that a 
tobacco can be 

It is cool and even burning, witha be eta 

tinct and delicate as that of some rare vintage wine 


Then fill your pipe with this best of Mixtures and 
know all the joy that a perfect tobacco can bring 


° IN THREE STRENGTHS. | 
Mild 5d. ®*" Medium 5d. >* | 
White Label 43d. > | 
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THE ECONOMIST. 


very busy, and although prices for all materials are high, 


everything 
circles. 


indicates continued briskness 


in manufacturing 
If there is anv ease in wool it will be entirely 


caused 


by financial and political troubles abroad, but the home trade 


stili remains satisfactory. 


COLONIAL WOOL.—SUPPLIES AND PRICES. 


(FROM A CORRESPONDENT.) 


Although all Australian weather statistics agree that another 
real drought is due, it is, happily, now certain that the Com- 


monwealth is in for another bountiful season. 


Since the break- 


up of the eight years’ drought in 1g02, during which their 
flocks and herds were reduced in number by one-half, pas- 
toralists have enjoyed a decade of abounding prosperity. No 
better evidence of that prosperity can be given than by com- 
paring the shipments of wool from the great island continent 


during the wool year 1902-3 with those for that of 1911- 
the commencement of the decade the wool exports had, 


12. At 
owing 


to the drought, fallen to just under a million bales, whilst at 


the end of last season 
amounted to well over two million bales. 


they had more than doubled, and 
These figures prov« 


the marvellous recuperative powers of the country, although 
this increase in wool production is not all owing to good seasons. 
Much of it is due to the energy and ability of its breeders of 


stud sheep. This fact is easily proved by statistics. 
Australia possessed about 90,000,000 sheep, and 


Last year 
exported 


2,020,000 bales of wool, whereas on the previous occasion (when 
the same number of sheep were depastured) the number of bales 


of wool exported only amounted to 1,350,000 bales. 


From these 


figures it will be seen that nearly 700,000 bales of the increase 
must be credited to the marvellous improvement in the breed of 
the sheep, by which the average weight of each fleece had been 


increased by about 3 lbs. 


It is true that when the figures are 


run up on June 30th next, when this wool year ends, the ship 
ments will show a considerable set-back compared with the 
more than two million bales record of last, season, but it is now 
evident that both the number of grown sheep lost owing to the 


six months’ drought and the resulting probable shortage 


in wool 


shipments were both grossly exaggerated by two very important 
colonial authorities, whose opinions naturally carried great 


weight with the trade. 


One of these put down the probabk 


decrease in wool shipments at 350,000 bales, whilst another 
thought the shortage would not be less than 400,000 bales. 


Happily at the end of the first eight months it does not 


amount 


to 200,000 bales, and one of my pastoralist correspondents, who 
early in the season was certain that Messrs Dalgety’s estimate 
of 350,000 bales would prove to be a moderate one, now writes 
that it will not exceed 250,000 bales, and probably*not more 


than 200,000 bales. 


My other pastoralist correspondents, all 


of whom are leading men, do not think the final figures will 
show a decrease of even 200,000 bales, and one very able prac- 
tical man owning large sheep properties in two States thinks 


the shortage will be all about 150,000 bales. 


As to the loss of 


grown sheep during the first six months of 1912 (which many 
authorities in Sydney and Brisbane estimated with the utmost 
confidence at 10,000,000), my correspondents are confident that 
it did not exceed 2,500,000 head, if so many, and that at least 


four-fifths of the whole occurred in New South Wales. 


It has 


been remarked that there seems to be an epidemic of shortages 


all over the world this season, according to some 
ties. 


authori- 


Until the New Zealand Government interfered, and stated 


that the Dominion had had the best lambing on record, and 


was cutting one of its best clips of wool, some experts 


assured 


the trade that its lambing had been a complete failure, and 


that its exports of wool would show a big decrease. 


Similarly, 


although the exports from South Africa last year showed a great 
improvement, both in quantity and quality, the trade is assured, 
that owing to a drought there will be a great falling off in both 


quantity and quality during this year. 


Perhaps, however, the 


most surprising forecasts come from South America, where the 


shortage is put down by one firm at 9s,000 bales, equal 


280,000 bales Australian, and this without the slightes 


being given for any shortage at all. 


to about 
t reason 


There is certainly nothing 


in the latest figures to create uneasiness amongst users, for up 


to February 20th the wool shipments from 
Uruguay amounted to 2°8,89> bales, against 
the corresponding period of last season 


Argentina and 


162,033 bales for 


I think there are many other reasons why users should receive 
with reserve the prophecies of a wool famine in the immediate 


future. Although consumption is on a huge 


scale, I have not 


heard of any machinery having had to be stopped for lack of 


supplies of the raw material. 
and the West Riding are now 


continue 





to be so for months to come, whilst another 


The direct imports into Bradford 
on a verv large scale, and will 


series of 


London auctions will commence in Coleman street on the 22nd 


prox. 
be limited to 150,000 bales. 


when I notice that the net fresh arrivals available are to 
Colonial wool is now on a high 


level of values, and the demand for it so strong that it is quite 


unnecessary for bulls to 


ments of shortages of supplies; for if they were well 


a positive wool famine would soon obtain, of which up to the 


present there is not the slightest sign. 


Money stringency in Germany and Austria is beginning to 
affect the demand for export yarns, especially singles, at Brad- 


ford, with the result that 


than a year past. 





put about all these exaggerated state 


founded 


a considerable number of frames are 
idle, which is a state of things that has not obtained for more 
Experienced traders are acting with great 





ro) 
~m 
. 


el 
‘March 29, 1913, 


caution. aud point to the heavy decli 
taken place in the value of metais, especially _... 
as signs of the boom in trade having reached) ns? Had 
‘highest noon.’’ fe 


ig . If so, wool may follow metals. 
political and financial situation on the Continess om 
proves. Me ie 


The following is a list of the Londo: 
which commenced on Tuesday, Marc] eing + 
this year :— ae 
Sale 


= 
U 


7-Number « 
Date, Sale Pmpt. T ome ToF 
Mar. Selling Brokers. No Mar. Ze “a , . 
4.. Baxton, Ronald,and Co,..1 .. .. .... lomo 65 
Thomas and Cook ........1 .. .. .... 168¢ 0D vs 186 
C. Balme and Co, ; ye : 


Jacomb, Son, and Co. 
John Hoare and Co 


= 
~-oOc 


1 

l 

1 

5.. H. P. Hughes and Sons....1 
Windeler and Co. 1 

Du Croz, Doxat and Co. 1 

6.. H. Irwel! and Co. Pe 
Buxton, Ronald, and Co. ..2 

7.. H. Schwartze and Co. 1 
Thomas and Cook ........ 2 

8.. Willans and Overbury . ..1 
2 

2 

2 

3 

2 

2 

2 

2 

3 


John Hoare and Co. 
10.. Jacomb, Son, and Co. 
C. Balme and Co........... 
1l.. Buxton, Ronald, and Co. .. 
H. P. Hughes and Sons 
Du Croz, Doxat, and Co. 
Windeler and Co 
Willans and Overbury 
13.. Thomas and Cook 

H. Irwell and Co 





2 
1+}.. C, Balme and Co. ........ 3 
H. Schwartze and Co. 2 
15.. Jacomh, Son, and Co. 5 
John Hoare and Co. ...... 3 
i7.. Willans and Overbury 3 
H. Irwell and Co........... 3 
Thomas and Cook ........ a 
Buxton, Ronald, and Co. ..4 
3 

3 

3 

3 

4 

4 

4 

5 


18.. H. Schwartze and Co. ‘ 
Du Croz, Doxat, and Co. .. 
Windeler and Co. aie ae 
H. P. Hughes and Sons... 

13.. John Hoare and Co. ...... 
Jacomb, Son, and Co....... 
C. Balme and Co 
Thomas and Cook . 
Buxton, Ronald, and Co. ..5 








JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co., in their Dundee trade re; 
March 18th, write :—Business in the jute brancl f our trade 
is more active, and prices of the raw material have advancec 
smartly. The tone in the linen trade continues firm 

Jute.—Owing to considerable purchases by Calcut 
Continental spinners, jute has advanced at a somewhat rap) 
rate. First marks are now held at £27 15s and Dai ee at £25 
March-April. Cables from the East advise that the 
supplies coming in are mostly composed of low-grade Jute, ap 
that little good quality is in stock 
been operating to a small extent, but have ¢ j 
chases largely to spot and afloat parcels, sales including 
float, at £27 ss and Daisee, in dock, 
dearer, but demand slow. 

Frax.—Demand has ruled extremely quit 
for the week have been unimportant. Slanetz flax 
firm, and, owing to the stimulus of considerable Cont 
buying, tend dearer. Water-retted flaxes are steacy, 
higher. There is not much doing in tows, 
remaining in dealers’ hands are firmly held. 1 
tow firm, unchanged 





———— 





















+ ye 
at 4 286 





YARNS Jute varns have been dealt 4 cons! lerad 
extent, and now there is little yarn for sale ef Ju a 
Linen yarns move off steadily, and exce,t for Hne sites 
flax descriptions the demand is geod 
descriptions firm. : a 

CrotH.—Jute goods changed hands to c eradie ext 
week, and the Hessian trade remains t ni ym 


Linen manufacturers have their hand vell filled wit 
Canvas manufacturers have now received at 
extensive Government work recently under tet 
in moderate request. 


vonod 
goods 





THE COTTON TRADE. 





LIVERPOOL, March ‘9 


The cotton market has been quiet with — 
mated spot sales for three days 20,000 ba 


points lewer for new crop deliveries, closing 





’ dort | 
bales are American, soo bales Egyptian, Soo bal Of dat 
&c., 70 bales West Indian, &c., goo bales African. ©” 
2,000 bales are for export and speculation, ane % 84 bal 
for the trade. Imports, 25,263 bales, in ng 15e ential 
American, 1,149 bales Brazilian, &c., 10,015 ted. 6.87 
21 bales West Indian. Middling American ie 
Futures are } to 2 points higher for old a: a ee 
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Yarch 22, 1913.) 


4; March-April, 


—— 


6.59}; April-May, 6.58}; May 
1: July-August, 6.50; Aug 


October, 6.24; October-N¢ 


657}; JuneJu'y> 








~ .ntember ember, 6-123 pesniaeanneny,: 6.1 
Nor 1 Egyptian futures are 3 points ] 
Reh — March 14, 191 
“IVERPOOL OFFICIAL QU UOTATIONS : March 14, 1913 
: 7 ¢ Same Period Same Period 
3 & & 1912 1911 
Descriptions a te 7 sw . as 
scriptions. a ts a a) 3; BUI o 
64322828 2388 3 328 
§5\6 2 Bim ACA HR BOF ER 
os ialiaia alaialasyal aja@sa 
Amer} d minml 18 1619 | «- | «- | 16) .. -|19 
rib. .- I | 
ges Island... +++ pe 12 125 .. | 13 12 wed ae de Eo 
GitO. veeereeee® 
-_ Ora G OLMMidGMMF GOLM GM GOLMGM 
599 6°33 6°67 6°85 7°07 741 5°50 588 644 7:29 755 791 
pericad peccocoooecoere 77 : : 
: ‘ Mid MF Fr. G F Gd. Fne MF Fr Gd. MF Fro Gd 
Brazilian 667737 784 615655 .. 765 327 
pernambacd, C+. +-+++* 6 67 7°37 784 615685 .. 765 827 
Deppite .cceeeeeeeereee 667 737 7°84 61> 685 4 65 827 
Hpceid «.-ereeererer’”® 667 7°37 7°84 615 68>) T65 8°27 
wom0t0, BC.++++++"+"*"" 667 7.37 784 615 685 765 8°27 
= gougapeensooonee”” 667 7°57 784 6°15 6°85 765 82/ 
MarsobOM .oecsee eres 
‘aspian. 2 9°65 1040 1085 8t 944 8t8 10} 
= a epeevene 5-95 925 9 90 1003 ii oe gf ; 
sonst ee tend . 15 164 17 - 4 
Wertatian—Seelsland «~ | «| ~~ 100 sito 910 .. | .. |1125 
aoe Ron -0+- TT 2.720 830885 ..  .. 675825 .. 925 1050 
be Booth * {9 7-49 7-74 789 799 614 669 719 769 819 844 
a op tO Aly =. 10 1h. Add. 2s 
an oest, 08 5-75 635 675 735 760 835 580630 705 .. 775 860 
Bast Indian. GFr rer Gd. FG Fne $ fn rar Gd. Fne rer Gd ‘ne 
iorst—Mac. Gnd Surtee o2 | 2 GHB OR ee we oe 6. seis ite 
Broach . Gem Sy, O48 O08 ee 18 ITA % f ‘8 ‘ 
nne p) ar.. 6A Of Oya S93 (Drs 64 ifs . 
trginned Dhar . ott ie Gy 64 6% S18 sta Sis 6 64 {s 
M. Gin'd Bhownuggar 5ti Ste Gem Gre Of -- If Ste P18 G3 64 7k 
smrawuttee, No. 1 4 6«OCO 6s cf og ee J 53. 8 Cis Ot vy 
= No.2 wo Loo (SO 1G! | ce | ce | & og zs 6H if 
om 1 § € 6&8 6 Gai. ' SS! & 4 Ste Stk! Ty 
M Gin'd Oomra, 2 = = 6 ét 63) .. |... | Sh SR | .. | Std) Tey 
vt tinned Khan de sh .. | 53/16 Gh} GR... | 5 58 53 6B OOS 7 
M.Ginned Comptah.. Og -- 63 ss 1 ae on es ; a 
BOC .ccccesccees . ee a2 . ee ee 33 . 
oe, bc. | Sh Sa | 88 aj 5 6s | 63 
v Ginned Scit ane os: ban LT ae -- | 58 -- | 64 
Jengal . a) or) esi @'s 6 ca Ge 
Yach ne Gin anol Be igal . 52 53 53 6 ee 4 58 . 63 64 
dadras—Tinnivelly 6a 6h GR) we | oe | oe | She SSS Tt Tym .- 
ern 6 oo | Gey ce | ce | co « | Bly ce | oe | OF 
Semmailla .....ccccee+- (NOB Gfy NOM! GR} oe | oe | Soyo. i oe | 
eat fel ° ee es ee ** ee ee ee ee oe 
jnerna, Gre k & 
T eek ending March 14th amounted to 74, 
ales, and the quantity of American cotton reported at sea ior 
at Britair 1g cable advices to date) is 75,000 bales, 
Ka ules at the corresponding period last year 
Imports, Exports, Consumption, &c. 
March 14, 
.* -A—— —- Inc or 
1913 1912 Les. 
Bales. Bales. Bales 
imports Week ending Mar.14 74,565 .... pa wuen re 
“ From Sept.1........ 5,645,2.9 4... 3,674,167 28,958 
tryore = Weekending Mar. 14 = 11,241 ese ee eee i 
al From Sept.i........ 251,283 .... 304,912 ....— 55,629 
Ansimption Week ending Mar. 14 89,293 .... a naas 7 
® from Se a Loweseeee 2,639,540 .... 2,625,607 .... + 14,335 
ee" anaes era 1,374,660 .... 1,166,090 .... + 208,510 
MANCHESTER, March 18. 
' as bee hort week in the market, and very little 
dange has ! in the conditions prevailing. Buyers | 


€ been satisfied to purchase small lots to meet urgent wants, 
peculat t mtinues dormant. A few more offers 


bet in light fabrics for India, but not much 
—_ ¢ Shirtings have been in request for China, 
aa eo ippears to be restricting operations for 
hte East. No special new feature has characterised the | 
nd for th 11 minor outlets, a limited business being 
slong ne. Fairly encouraging reports are being 
a home trade houses. American yarns for 
a Have been steady, but restricted operations have oc- 
oe and weft, there being no disposition on 
se anticipate future requirements. The 
ea export remains poor. Bolton spinnings 
save been firm, with 


h a little more inquiry in some quarters. 


(L.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1915. 
Price, 


+Mar., 'Price, Price,|Price,| Price. Price, 
18. |{Mar. tMar.|+ Feb + Feb. | Feb. 


iii 1913.; 15. | 6& | 27. | 2. | 13. 


























Ra s a a 
"Cotton ~Midaling American,per Ib 6°87 “6-78 6 
Tarns~37s twiee row" Eeyptn,perib 9°70 oe hl oh 9°60) 


- We weft sipelndahaaaetence acy i ~ Ib 0 10% 0 104) 0 104)0 10¢| © 103 
ealwist (Beyptinn) tease ber Ib 0 dt 0 rs ‘0 10 o% ps 
Senet yoy 16 an O17 0 1% 7oenvoneon 174 
eee Ber CeSeccesccsccenhoces . l 
ie sictings, 76 16 yas, i9'by is a's ao, it 7417 7417 8317 Sh17 8417 9% 


ha 
m Si iia iy i 10 ibe... 5/95 9 59 59 SOE | 


Riiememeacaiin eooeese 15 THIS 7415 ala 81/15 8415 9% | 
57h yds, 16 by 15, 83 Ibs. . 83°83 8 38 3: $ 8 4 
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* 
2 
; 4 
(II.} Compared with Previous Years. | i 1 
1s 
Price, Corresponding Dates in ' a 
+Mar. ————_- | j 
18 191? } 0 $ : 
1913. 1912 | 1911. 1910. | 1909. ; 1908 , 3 
edsdisdis dis dis da : 
Raw Cotton—Middling American,per!b 687 609 770 814 495 5°72 | ; 
— Good fair brown Egyptn,perib 9°70 0 844 0 94 )2 150 74°0 78 | } 5 
Yarns—352's twist ......cccccccces perib C104 0 92 0 1080 10% 0 7); 0 8% | : 
wm BWI is cddesdccusanas perib 0 10g 0 9 C0 l0ye) 1089 07%: 0 88 | ; 
— 60's twist(Egyptian) ....perib 0 174 0 15g 0 i64 0 203: O 12;) O 153 | ; 
52-in, Printers, 116 yds, 19 by 15, 32's and | ; 
pean 7 HIT 88 77 Che ale 7 | ; 
32-in shirtings, 76 yds, 19 by 19, 32's and | i 4 
Di ctchnsnntieanscoaneakdenmoeade 6 7415 716 9115 213 2)13 9 
58-in. ditto, 38 yds, 18 by 16,10 Ibs ..... 95:9 610 21:9 2;7 271i? @ | 
| 39-in. ditto, 374 yds, 16 by 15, 8gibs .... 8 3 8 3 9 2/8 31/6 816 9 | 
t Nominal quotations } 
j 2 
——--—--—— { 
” 
FROM OUR RR} NDENT.) 
i a 89 
Vt have 
ee! c It 
S no time a ti I s cheap } 
de it was ‘ } é : 
! 1 nd a tal g t 
i h if: h ‘ 
h g :a 
| i 2 i 
a AT c : 
50} \ : 
' } ; . 
ie | : tog 
‘ S t : { 
1-pan > ] : : ‘ 
ne ' : f 
‘ ~ ~ A f 
t t ; i 
. : % 3 i 
i . i "4 t 4 y i 
h i it i 4 
} + é th 1 a t 
, ' : 
uat i i i 
hecked bt 
t p i ; i 
i 2 | ll t \ ' Ee 
Srazilian Fed Gov , or the G t : ; 
had eted 2 /3 
- ind th t th we 9 ng t é ; x 
d halt } on bags \ i t ; +? 
‘ S t hand How I [ nh | ! } fe 
in the rumours 1s not ascertainable at the time of writing; n ' , 
did the market care much to sift it t was sufhcient tl : 4 
turned the téndency from coll upse to a st! 2 , final bid ; ¥ 
prices being :—March, <58 (last Wednesday, 604 May, sg} ‘ at 
(613); July, 60 (614); September, 59} (61); December, 583 (6 ; } 
Whether the improvement will make progress, or even hold, : ? 
quite uncertain; the trade has been so shaken d weakened j 
that it may take some time to bring about settled nditions | : : 
when a Cuban appreciation of the intrinsi ndition of the | ; 
| article is possible That this condition is, on its real merits, f 
ound at present prices is fully acknowledged; but for the | es 
moment it is a question pur of finance, not « n Ham- | : 
burg, but also at New York and on the Brazil markets. | 
It must be conceded that the last-named, the prim 
markets, have been remarkably stesdy during this latest brea 


in Europe 


Ae ON a RC ce 


Thank You! | 


COOL—PURE-—-FRAGRANT 


2/- for 25 
1/6 for 25 


Size | 
Size 3 


HIGH-CLASS 
TOBACCONISTS 


West-End Depot 
WHITMORE & BAYLEY 
163a, Piccadilly, London, W 
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| 16s 6d. 660 bags Mauritius partly sold. fine yet! ns | 


s 
SUGAR. | bags St Lucia syrups sold, r1s 9d to 12s os Dene 44 C 
‘ (FROM OUR CORRESPONDENT.) 138 3d; low dark, 11s 6d. Merara ditt 
; Hampurc, March 17. Imports and deliveries of raw sugar into London since Jan gc 
As somewhat anticipated in the report written last Wednesday | to March 15th, with stock at latter date :— we sSNUArY Ist fp 15 
| sugar has assumed a reactionary tendency, and prices have lost 1910. 1911. 1912 soest 


eect, eect re 


less in evidence, and it was stated that direct Austrian offers | Imported.......... 31,930 .. 49950 .. 64,489 Tons , 
Delivered.......... 37,650 .. 49810 55.010 P pee Ts 

Btook..........00. 16890 .. 18640 .. «sign °° 26a BC 

Stock U.K. .....00. 61,280 .. 42,480 |. 13239 °° 137 ; 


to that market had presented more advantage than German beet. 
refiners, likewise, observed greater reserve, as is their wont in 
a declining market; while concurrently mills offered raw sugar 


ABER Ke RUS Oe 


more freely. Speculative enterprise seemed a little tired ; probably 


| Cane, jaggery,percwt 11/ oe 8/ 








































‘4 it could not entirely escape the influence of the depression in | Java afloat ......0. 15/lge ww «110... 16)3 by 

# } Beet, 88%, f.o.b. .. 14/44 .. 1044 .. la idy om 
z || the Java crop to 14 million tons, and the grinding in Cuba was RUM.—A quiet business was eftected at about | * | 
: 


reported to proceed at its fullest capacity, foreshadowing large | GLUCOSE quietly steady. English a: 

receipts for the week. America, while maintaining its quota- | spot, sold, ris 3d. 5 

tions for raw, was apparently not an-active buyer for the time COFFEE.—Fair supplies catalogued a aw 

being. Austria, under the influence of the progress of | quietly. East India Mysore, bold, 73s 6d | or 

\| demobilisation, became a fair seller here. Thus it came about | 75S; peas, 76s to 80s. Columbian, fine bo! 1: fade 
that values were gradually shaded some 20 pf from the best of | 71s to 71s 6d; peas, 80s 6d. Costa Rica, fair to fine bold. 

last week, when some August contracts were taken at 10.55. The | 87s; mid, 75s to 84s 6d; peas, 83s 6d to 1 


| 

| ’ 
ground from day today. The demand from England was much | Tons. Tons, 7 1913 

| 

| 

j 

{ 


coffee. Then, again, an American estimate raised the yield of 


|} tone this afternoon was rather steadier under the influence of | hard grey, 72s. Guatemala, fair bold, 76s ¢. peas. - 5 Gd t 

|| moderate repurchases to secure an acceptable profit; and current | 81s 6d. Unwashed Dumont, medium, 64s to (6s 6d Pytyree 
|| month rallied 2} to 5 pf. On balance, however, there is a loss | opened easier, but became dearer Ma = 

52s 6d, and 52s; July, 51s 44d to 52s todd September 

tions being as follows :—March, 9.924 (10.074); May, 10.07} | 51s 6d, 51s 3d, 52s 6d, 52s 3d, 53s, and 52s od. D sal 


| 

| 

(10.223); August, 10.32} (10.473); October, 10.05 (10.15) ; Decem- | 52s 14d, 52s, §2s od, and 52s 3d. 

ber, 10.12} (10.25); January-March, 10.22} (10.35). With the | Imports and deliveries of coffee into London 
| 
| 





t » Tannare ¢« 
Lice january Ist to 


holidays approaching the reaction may possibly be carried some- | March 15th, with stock at latter date :— 
what further. German February statistics have been issued in 1910. 1911. 1912 1913 
complete form. ‘The production of the month was 22,695 tons, Tons. Tons Tons. Tons 
against 12,460 last year and 18,871 two years ago; consumption | Imported .......... 16,550 .. 9,230 .. 9,420 .. 102% 
amounted to 94,359 tons, against 86,928 and go,gg1 respectively, Delivered (home use) 5,510 .. 2960 .. 3550 .. 20% 
and the export to 83,021 tons, against 18,111 and 71,992. Con- | Export ...ceeeeeeee 5,960 «2 4540 .. 4240 .. 2910 
sumption during February in France was 60,173 tons, against | Stock.............. 50,250 .. 24,010 .. 12,360 .. 125% 
54,994 and 62,463; in Austria 48,519 tons, against 50,368 and | Santos CoFFEE. 

51,593, and in the six Convention countries together, 354,767 | The London Produce Clearing House, Limited, supply the 


tons, against 366,124 and 361,433. During the six months | following quotations for average Santos gor 
September-February the deliveries for consumption in the same | ~ ae wm 


of 15 pf for old crop and of 1o to 124 pf for new crop, quota- 
| 




















a amounted to 2,603,057 tons, against 2,288,402 and Mar. 15. | Mar. 17., Mar. 18. | Mar.13. || 
2,438,364. As regard: > next cro >re are sti 5 OE ines oman — — | ——— -——|___ _ 
oy bridged saad roe ie ons ee oe ona fh in BO SO] 1 20 X 2 W010 Xs Kio 29H 
: : gE ills < growers, both in &.m.| p.m.| &.M. p.m. a.m. p.m ia m. pm. 
|} this country and in France, but according to Mr Licht the sia ait iii aici aii adits, nite amend annie Lana Reema 
matters will all be satisfactorily settled, and the acreage will od) s 4) ed) sd) sdjisd/edisa | 
finally be little, if any, smaller than last year. Other reports — Renee mec ere one ao . wis o et mine eee In 
say that the growers in Wiirtemburg intend building a large ee ee 52 72/52 14\E1 14 5110+! 2 9 15210 62 0 sli 
sugar mill, and work up their beets on the co-operative | September............+seeeeeeeee: 5220; |52 44/51 3 52 5 [5210455 0 [52 452 
| principle. cumintnsitnen SEY occucuteckebushuadeokercs 52 44152 O '50104'5110- '52 7 (52 9 520 5) 
A » ~ _ on : > . _ eee —_—- - 7 - ; 
| east sr"sySse bogs 85 Seg Maga and nea that con; | Coat Tor Bo fo Eags Santon ils reer Susie 
ll s rere regis : : ; . COCOA.—At public sale, moderate supplies were oftflered, and met 
fy, Pa Wee Sag meareR Cerang She week a slow aouaek Ceylon, however, ruled firm. 2,759 bags Cey! n | 
—— partiy sold, fair to good, 76s to 81s. 750 bays Gr nada good ) 
68s 6d; common to fair, 65s to 67s. 32 bags St Lucia sold, fair to }) 
FORBIGN AND COLONIAL PRODUCE MARKETS. | 400d, 65s to 67s. 47 bags —— fine bold, 76: 64 ; medium, | | 
, “ » | 758. 942 bags Trinidad, 200 bags Dominici, 3° bays jamaica, 34 | 
For Reports of To-Day’s Business and Public Sales see Postscript. Cael West Coast African, 612 bags Guayaquil, and 215 bags Costa |) | 
Mincing lane, March 1o. Rica retired. Privately, Costa Rica sold, 6 7 | i 
SUGAR.—There was a decided pause in consumptive demand TEA.—Indian offerings at public sale this week amounted (0 )) Hig) 
this week, and, in fact, the market throughout disclosed a quieter-| 31,706 packages, which passed off with go xd general competition 
condition of affairs, which in measure may be accounted for by the | and prices for the better and medium grades ruled steady, Vom | 
|} near approach of Eastertide, and the fact that each week now | mon sorts, however, were again rather neglecteJ, being urregular 
brings the Budget announcement nearer. Naturally, consumers do | and occasionally the turn easier. Pekoe, common to —_— 
not feel disposed to carry any weight of stock for fear of the duty changed hands at 7d to rod ; broken pekoe, common to ¢ ood, 744 | 
being taken off; and this, coinciding with some increase in offers | to 1s 3d; orange pekoe, common to good, 7d to Is 3fd; broken |) 


from the Continent now that inland navigation becomes better | orange pekoe, common to fine, 84d to Is 53d; and pekoe s uchong, {| 
restored, resulted in a slow and cccasionally easier market. Cuban 63d to o4d per lb. Ceylon sales comprised 19,000 pat wages, wi i 
receipts were large at 104,000 tons, all ports, ter the week, against passed off with a fair demand at steady rates, except lor comm a | 
87,000 same time last year. The Russian position is being more | sorts, which ruled in buyers’ favour. Pekoe, common oS ae. oe 
closely watched, and it is reported that their compulsory holdings | medium, realised 5}d to rod; broken pekoe age t 
will have to be drawn upon to supply home requirements, thereby orange pekoe, common to medium, 7}d to 94 : 
rendering exportation of their useful crystals out of the question. | pekoe, common to fine, 8d to 1s 24d; and pe koe souchong, 9 
Total visible supplies amount to 4,232,000 tons, compared with | od per lb. 










2,993,000 tons at same time last year. RICE.—Shippers asked generally steady prices, Dut Mets heal 

British ReFineEp.—Moderate sales have transpired at late rates | much response from buyers. 6,000 tons asset - mets jone |t 
to occasionally 14d decline. Tate's No. 1 cubes sold, 18s 9d ; No.2 | sold, 8s 14d, Holland. 1 000 tons No. 1 garden Siam @ivie, S" 
ditto, 18s 3d. Of pieces, mid to good yellow quoted 12s 6d to| ros od, c f. andi., D.W., Holland. | Cingapore || 
13s 9d; whites, 14s to 15s; nibs, 18s 9d ; crushed No. 1, 16s ro}d; TAPIOCA.— Market remains very quiet, and for army oinipe 


Pearl con- } 
qu sted 10S. | 


; 

} 

seed ditto, 
it 

} 


fine granulated, 16s 1o$d ; standard ditto, 16s 44d. Lyle’s No. 1 : 
granulated, 16s 6d; No. 2, 16s; white crystals range from 16s to | tinues dull © Singapore medium, April-June shipmer 
17s, and yellow ditto quoted 14s 104d. Penang medium, equal to fair Singapore, 15>)“ 
ForeIGN Rerinep.—Cubes in generally quiet request, and prices | 14s, c.f. and i. rawal 
rather easier. W.S.R., prompt, 14s 74d; S. and T.,April, 14s 84d ; SAGO FLOUR steady, with moderate sales of Sarawak, | 
Meyer's, March, 14s 33d; A.S.P., March-July, 14s 6d; P.G.R., | April-June shipment, at 9s 9d, c.f. and i., Lis o- ere 
ditto, 14s 6d; C.Z.R., April-August, 14s 9d; E.A.R., April-| ARROWROOT moved off quietly at late level of prices. April- | 


flake, April-June shipment, quoted 133d, c.f. a 
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to arrive 







June, 14s 6d; R.A.V., April-August, 14s 6d; Groningen, prompt, BLACK PEPPER dull, and prices weaker oe 
148 33d; S.Z.G., March-July, 14s 6d; Say’s, prompt, 15s 104d; | June shipment, sold, 43d to 43d; Lampong Augu 
March-April, 16s, f.o.b. terms. Lebaudy’s fine granulated, March, | 4d, ct. and i. ssier. Singapore. 
14s od; and small cast-r ditto, 14s 3d, f.o.b., Paris. German WHITE PEPPER quiet, and rates tended eS et Cctober, Set 
granulated quiet, but fairly steady Ready, first marks, sold, | April-June shipment, sellers, 8d; Muntok, Augus' 
12s 23d; E.C.H., at 12s 3d; first marks, April, sellers, 12s 2}d; 


t October a 














Penang, April-June, 73d, c.f. and i +h. Mav delivery, sellers, 
April-May, 12s 24d; May-August, 12s 2}d; October-December, CLOVES in slow request. Zanzibar, Merc." = at sold, 104; 
12s ofd, f.0.b., Hamburg | 1ojd; June-August, rold; January-March shipmen' 
Bretroor.— Market quiet, and values rather easier. March sold, | September-November, sellers, 64nd, cf. and : Native first marks, | 
gs 11d, gs 113d, and gs 11d; May, 9s 11$d to ros, gs 113d, and | JUTE firmer, anda good demand ese april at £27 108 10 |] 
gs 114d; August, ros 2}d, 10s 14d, and ros 13d ; October, 10s o}d; | spot, Hamburg, sold, £27 5s; ditto, March-pr amond 2 t0 3 }} 


}.A 
ros 1d, f.o.b., Hamburg. February-March, {27 10s; Elephant M.D., March-AP D., March: | 


CANE-GROWN met a quiet derhand. At public sale, 1,495 bags | Daisee No. 2, spot, Hamburg, £24 10S; ].G. lightning ©» 158 to 


October-December, ros od to 10s od; and December, ros 1}d to | £28; April-May, £28 to £28 5s; red C.S. in ,-April, £29 158; 
D. to E., spot. £22 | | 


crystallised St Lucia offered, and a few lots sold, mid yellow, April, £24; April-May, £24 58; ditto, 





eet canner ere namemmnmante am - 





’ ditto March- April F. M 
<s , Ss S. Strai 
474 sader circle D. to E., spot, London, at £28, c.f. and i. FM. Straits, January-M ts, March-April, £29 5s. To Marseilles : 
ditt af Market for Manila parcels ruled dull and easier. F.C., | Java, net tert nuary-March, {28 18s 9d ; Manila £29; Cebu, {2 ; 
‘s vay, sellers, £35; At gil] une, £35 58. G.S., March-May, | Sea "hae ns, January-March, Northern ports, £29 7s 6d South 
ry ger" April-June, £31: c.f Jund *“°"New Zealand in slow | ditto to te Londen, jenaity reareny, £28 7s 6d; and 
ip 15) yary-April shipment, sellers a4: Ep ; ontinent, #25 10s ‘ass ’ Nort 
est. GF, ees s, £34; H-P.F.,| January-March, {29; mixed Saneneala, to Northern ports, 
13 we cir, £31, cf. and 1. {2b 12864, c.f. end i mixed (excluding Padang) to Marseilles 
bos 2 ; tot market d all, and values weak Fair TN. 2s 6d, c.f. and i Mz les, 
9 800 se ; sot, 788 to 798; A Cc. garnet, free, 778; G.A.L., 67s; INDIA-RUBBER.—Some 350 tons were off ‘ 
6 y ant, A pril- May shipment, sellers, 758; G.AL., 66s cf plantation, and a fair demand nue ail 4 offered at public sale of 
pC ee eres quiet, an 1 rates somewhat irregular. is aah | per lb under the close a . vailed, prices being generally 4d 
";, Futures qu : g May scold, as of last sales. Straits, smol ie | 
eo  . august, 798. 80S, 798 OC, and 80s 6d. 38 ofd to 4s 13d; unsmoked d oe smoked sheet, sold 
“ a. ¢ : 1 : nsmoked ditto, 3s 1o4d to 4 } 
gAMBIER dull and March-April shipment, sellers, palish to fine thick pale, 3s rod to - - a to 4s o}d; crepe, dull 
: ‘s to 198, C-! and i., as to mark ; light ditto, 3s 73d t 3 10 } and es. air brown and good 
4/11} at , java shipments past balf moath 224,000 Dutch Ibs 35 74d to 3s 10d scrap, 28 ; a ear a 3s 54d 0 3 358 od smoked, 
<37,000 last year | to 3s 119d; crepe, good nathan 3 a. rh eylon, sheet, 3s 109d 
. etl Marke ot exhit ited a firm tone. To Northern ports 3s 113d; fair to light br ; Sa ye nne paie a 3s i id te 
win, February- WE £29 15S; Malabar, March-April, | C e id; dark, 3s 54d to 
(Continued on pag 
——— _ @ 74°) 
' The prices in the following ise are revised oo eckly Price Current. 
with the assistance of an emin 
5 . - ent firm in each department 
LONDON, Weosest DYE STUFFS, &c— s d ss d | METALS—B. Cop 2 
oor peri sa ¢ 4 alls, China. .per ¢ 58 0 60 0, Eng.,T pper s 2s ROSIN— samme 
y 4s _ Japan g., Tough, perton 70 0 72 iC =©Americ: s dos d |TALLOW— 
Soscom- tof. 9 03 0% } onnesecegeses nom t selected = on on \merican, common 14 6 2 3 percwt— sds 4 
bevods g 00 me oma Bengal .... 20 0 21 0 inetd s 0 70 . DE acasieees 190 19 6 Australian bet 2 6 39 8 
— : g 0 9| Madras, finger ...... 20 0 22 0 Standard 0 0 8aGo— eveee 9 U8 Do f....32 6 38 9 
ib Gambier, block 1... 26 006 1 1 ......cash 6026 0 9 Peari, pe Town ....... "S600 
“ bo mem t : utch, ord. to fair.... 29 0 36 0 "Bare, Welsh Ports 710 8 0 PS ernaleins 16 0 18 0 TAPIOCA—per a, si 
Cs 72 0 79 0 DYEWOODS— 2:28es Staffordshire Sak 0 serene ll 9 12 . L Flake, fair...... 9 2 0 2 
t g) 0 srazil ........per ton 10 10 12 0 Birkenhead * 610 SHELLAC—per ewt— earl ........percwt 18 6 25 6 
8 a — Jamaica...... Be Ol Cites, ml 0 0 * Orange, first marks .. 95 0 105 0 TAR—Stockhim, p.bl. 2% 6 23 8 
62 0 6 0 GUD ancccpceccsece 60 0090 Hoops, Birkenhead 7 0 0 , Second, fair to fine 30 0 9 0 Archangel. . 18 0 
13 overs Of on Lima Wood ........ 8 0 11 0! Nailrods, London.. 8 10 9 Garnet Lac, AC 770 0 0 LBA—duty 5d = 
ne D & 0 88 0 Lagwoes, Campeachy 8 0 0 0 Rails. steel, oa 0 9$ 5 Button, Lac, gd. to fn. >) 610 9 Congou a on per Ib 0 4 8 
0 fen fair £4 fne.... 67 0 71 0 Sonahen.. ces ipnies $ 13 $3 pean Ports. ..... § 0 610 8 rn medium... . 60 0 0 Medium to good 0 a . 
sPrER-—duty hd per 1D or eeernen : ¥ : : f.o.b. 47/9 9 0 ¥ oe quiet value.. 78 0 0 Fine to finest 010 21 
_ . ion ) ” March slue ’ Soncho os sone v 0 
+A B Cerion ab ow ail a Yeylon ...... 2710 0 0 ee a 0 0 a ' ; . aie Ge Ty fir a - S ae : e 
ty 0 -HANTS TEETH—per ewt. Hematite, cash ay ¥ Y Caicutta..... 40 ru 0 annas Scented ( oa 'e ™ 
530 a Si oh san | el ib & upwards 66 0 73 0 Lend — Eng, p m © ins - ¢ . siLK— rupees 0 annas x a rang P hoe, was 
oe 2 6 8 6 per ton, cif. £ ‘oreign, ¥ 5.76 15189 China—Tsatlee, Su > oo Meemtes Cpr 8 8 ‘ 
it ee + 62 0 66 * Riga ZK ........ 30 0 & 13 Cases r, pe er bo sia’ Bine _ - s 911 0 Hyson, com. to fair : a ; % 
he seh tote. od. 06 9 SF | PRE DP occ ccccccecs 0 351C rst hands 7106 0 0 Taysaam Kat o 4b 0 Finest ; 1 He 
James, od. 0 Bord. 0 70 0! Petrs Be} IC Snelte . ae 9 6 ll You: :& 2 
fires... 338) 6| wee 0 00 m er, O.B., March. 2410.0 06/9 anton ....... 6 6 4 6) Goo Hyson 0 53 8 64 
Os 0 FRUIT—New—Per ewt. ™ English ingote ..215 0 216 2 Tuasah ...... i. ae Good to finest...... 0 66 @ &% 
! sa Bo ritomid.70 0 7 Duty 2s. sdesd Jo do bars 296 02:7 06 Re-reeled ee es ae Indian and Ceylon— , 
3 H Gaod to fine 0 8 Currants, Vostizza.. 27 6 34 0 oo cash 20915 0 0 Japan mee oe Broken and Fannin 0 6} @ 73 
é b caira) American, gd : er 2 6 29 (0 7 mo, per boxr— Italn.—Raw, fr. Milan nl? 0 1a 0 B Do useful 0 7 8 . 
» fee ctow mid. 6 0 73 0 nr ree 8 0 28 6 geet LC. 0/140 up Organzine—Mid.t ed. 5 0 0 roken Pekoes—Com. 9 74 8 8 
- | Bil wo fine 14 a3 0 eee 27 6 60 0 ‘Auth Belgian Sheet .. 2817/6 0.0/9 SPI¢ ; at a 098 14 
ve B fer decriptions.. 68 0 5 Prrgon, | une ae -4 0 % Penang. et a Plea +e 38 
arn Pas 8 0203 0 rgos, 4 case...... : m6 Clb nae FS 
a) Sizpermel ES  -—Seetetes RAH  oonee ee ne 
1% De gd. ordtolow md 6 — 27 6 30 0 Sperm, crude, p.tun 28 0 30 C lack Singapore .. 0 54 0 ( Common noe OF 
% || ) De mid te fine 0 Bl 6 Figs, Old, bags .... 00 00 hale =e dl 24 0 White Siam . 0 8 0 0 Usef il medium 0 8 6 8 
Ps | Seaton, a av.c.af terme 49 4 Skeleton, case a 0060600 Ses BED acseccecce 29 0 2 : Pimento. . — Ff 2a Pek« — , 
HEM ICALS— 2 5) New crop, layers .. 28 0 36 0 Jod sseoes ae 6 61 Ee abo. 16 8 0) Pe ee 0 62 8 7% 
H béé. cirie....perIb. 1 8) 1 9 Pulled ....... "49 0 5S 9 Olive—Spanish went 53 9 54 : Do 2nd 2.84 Mediam useful .... @ 8% 910 
“Tgdenasieell Iai |e Speen 420 $5 0) Levant ............ Stat] me DS RT! Pine... BO 8 8 
i Qeslic. net ........ 0 3 O 34 Raisins, duty 7a per cwt— Seed, Linseed, perton 24 0 24 10 on GOD... .cccccce a a eS PED ccecssece 1626 
k. } Twtare, English .. 1 1 0 Valencias, halves .. 0 30 0 Rape, ref.Eng..csks. 3116 0 0 © eee ead 0 1% 0 2, TIMBER— Tim ber & Hews 
loreigs 1 @§ 1 04 Selected, med. togd. 37 0 40 0 Brown, English,nkd 29 0 0 0 oe PR cnc crces 32 6 40 0 Wood.—Dantzic & 
dan, lump ‘per ton £61 so gaye | ©Fine and choice i Cotton-seed, Crude 7 0 9 Y Cloves—Zanzibar.... 0 1 5 (0 Meme! fir load110 } 
Do ground £70) 750, Muscatel, +. 41 0 45 0) Do Refined - 27 0 0 © Penang °o 2-4 Pitch Pine’ timbe ne Ore 6 
iamonia, carb. p.lb. 0 3 a Ginsten, por 50 0 55 0 | Cocoa-nut, oi + 2715 SL 0 Ginge 006 na ncnees : te Canasta 4 imberl05 0 130 @ 
Irs eso o 4 Fine medium.. 60 0 75 0 Cochin ylon. -- 0 0 0 Cochin, cut .. 60 0 8 0 = y pi ne sal 120 0 é 
feipbate ..........418 9 1410 Sultanss—New— 80 0105 0 | Palm (Lagos) ........ 35 C 9 ; Do smal! rough .. 38 0 40 G oni oak .. — as . - . 
Anenic, (amp, perton 28 0 2 0 Common , American...... 0 Do washed ...... 26 0 33 9 Baltic oak cic ae : ; 
Powder ....per ton 2 Mediun............ 23 0 29 0 Do English ........ 9 00 Bengal ns ’ ‘Indian teak .......... eS Gin Ss 
ides pot _.per cwt # 0 a 0 gra atemaerernime - : = 9 | Petroim. Oil, per 8 lbs. ; a4 ; : Japan oa ear -. 0 Wainect. les 18ft cube $00 iad 8 
Puri do do .. = nom Fine .............. 4 0 60 0 | Water-White ...... 04 OG anmneen omvecusnns se 0 65 9 Deals& Sawn & Prepared Wood : 
a Beeching powdr, p.tn. 6/° S00 | GENES occccccccces 0° 0 0 | Oil Gam, Lnad., Eng. - ace ...... perlb 20 27 Norway, Petrs. std. 29 10 ail 1 
natin . out 0 i Nh eer a 0 0 per t nn6 80 Nutmegs, good to > fine 0 7 1 9. Swedish, good 16 10 Q 
| ere —_ 3? Cain | : 2% 0 American (Westerns a 0 Small to medium .. 0 of 0 6 Common ........ 12 0 = 18 
” Tartar, Orystal 85 0 84 Oranges, Val. selecte 2 | Of} Beeds— ; Chillies—per cwt .... 27 Russian......... .. 18 
owder 84 6 85 : = selected 16 0 45 0! binseed, La Plat sdead a 040 0) Finland . .. 1210 B18 
he wwsevse 8 6 85 6 » Ordinary....10 0 12 6 ata... spot nom SPIRITS—R Md ....-;---.-- 129 1S 
ee oe nae 69 . 0 0 ia J 6 eececcess 9 0 00 Bombay. oe. isibe 0 50 o 0| Jamaica, corte ak an =" — : 10 7 : 
ne, d 31h 0 0], NAMES .......---00- 0 (0 7 wApJne 440 bd. 30 te mpeeneqece t 
Sine of Bada. to > = ) o 8 ee, FunEne, B. cs. 9 ) 15 : — Black Bea.. 0 0 O 0 Fine aa P. ; : . 0 = aS «oc eeees 1410 18 @ 
Preah, bichrmt. pe $0 12 1S Paples sea nonnenteet 18 0 3 0 pe, Cwnpre,brwn Apr’ May 453 Demerara, proof a See * Americ ° "ce .. 1210 18 @ 
Giente. ash 9 4 0 0 sesinn cecsccocoses 16 0 22 0 | prov Leeward, Isl., proof 1 0 Pitet ue wuce.. 9 0 19 8 
, Pr voce O 3 0 39). Malaga, cases ...... 7 VISIUNS— E.L, 3 ch Pine Planks... i4 0 21 © 
uniste, English. 0 7, ¢ 74 Nute— é€ 13 0 and Mauritius 1 8 0 0 Staves—Balti 
De Foreign... 07% 6 7458 arcelona,p.bg. 36 0 38 0 Butter—per cwt.— Havana....... ... 0 10 9 | New ¥ oe. p. mille280 6 320 0 
piace. 0 OL C 6f HEMP—perton— = = 6s @ 8 Meera heeet 106 0116 9 Brandy, duty 168 1d per pr: 70BA0c0. w O16 
fei-Acetoy per lb 0 ¢ 11/00 | St. Petersburg, layer 38 0 0 3 Canadian, finest.... 0 0 0 0 No. Vnt. In bhds. Be aot gal. D aOCO— 
heAmmoniac, pr. cwt 42.00 44,00" Manila, fr. curnt. spot 34 § Irish creameries. ... nom 1906........ per gall uty 58-1) perib @ @ 0 6 
Sota Bicarb., per ton 85 12 26 " 00 N. Zealand, dock, fair 31 1) ; ; Dutch creameries .._ 0 0 9 | 19064........ _ . 2 fF Margeet and Ohio, 
en ip. otn2s 0 8100 el enre  Srete, qeoretine vesenee BOO O10 O| Eeeressssss " 15 6,3 Virginia — 7s °3" 
i ae one Mar/Apr 2850 0 0 pace, Sant ...28 ou2 0) ime 2 of 28 Common to fine.... 9 $ 1 3 
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10 | 10 Orient Steam Navigati 
Stk/100 Peninsular and Oren Pf.'11 





100 Royal Mail Steam ........__ : 

100. Do 44% Deb. Btock faa 102 ai 
10 Union-Castle % Cum. Pref. 9410 
1 Union Steam Ship of N.Z...i 2 4 


4 | TEA, COFFEE, AND RUBBER. 


_Do 67%, Cum. Pref. ........' 
NITRATE. 


Alianza Compan 
Anglo-Chilian Nitra! 
\Colorado Nitrate 
Lagunas Nitrate.. 
Rosario Nitrate 

Santiago Nitrate. . 





Stk |100 Stock Conversion 
100 [100 ‘Submarine Cables Trust Crt. 
i iU. 8. met 8. America Invest. 


j 
















| moomoo 
| @mencnenenen | 


i 

|Alliance and Dublin 
Bombay, Limited 
\Brentford Gas 
| British Gas Light wooden 4 
Commercial 4 % Cap. Stock.. 104 6 
| Do 3X Deb. Stock ........ 
\Continental Union, L 
|Euro ean, Limited 
ight and Coke Ord. .. 


10 | 10 Ineo, ong and China 
Stk |100 | Lmperial Continental 
6) 56 'Ma ta and Mediterranean, »' ott 3 
8tk 100 |Oriental, Limited 
5; 5 'Ottoman, Limited ....... 
5 |Primitiva Gas Co. of B. Ayres oh r 
5 San Paulo, Limited 
1 South Barracas (B. A apts 
Stk |100 ‘South een < 
10 Tuscan Gas .... 


~ 


| 


Anglo-Persian 6 “Om. Ptg. Pt. 2 By, 


~ 


Bibi- Kybat Petroleum acs 
British Australian. . 


(California Oilfields 
Commonwealth Oil Prf.Ord. 
Kern River Oilfields 
Lobitos Oilfields 
Mexican Eagle Oil 
Pacific Oilfields ... 
Premier Oil and Pi 
“Shell” Transp'rt an 
‘Spies Petroleum 
Trinidad Oilfields 


Dt pet et et et et 


~ 


~ 
ee 


o 
= 
o- 

- 
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(Continued from page 737.) 
biscuits, 3s rof#d to 3s 113d ; scrap, 2s 6}d to 3s 3d. 
spot, quoted 3s 11d; 
May June, 38 113 
scrappy, 2S 103d. 
; April- -June, 


*t. Fine hard Para, 
April-May, 3s 113d; 
Apri!, 3s 11d; ball d 


March-April, 


Plantation, 
: July-September, 
Smoked sheet, 
; July-September, 


- July. Dec aah 
M: iy-June and June July, s sold, 4s 
; July-December, 3s 11d per Ib. 

METALS. — Tin in fair speculative demand, 
Settling down easier last Monday at {209 cash; 
months prices moved in an upward direction on the following day, 


sellers being rather resery ved, with cash fluc:uating 
months to 




















£205 7S 6d three 


to £210, three 
£215 10s to £216 10s 
Seanad market being well supplied at intervals 
with buying orders, and sellers exercising moderate reserve. 
visible ee s for first half of the month sh 
Cash oo Ty by Monday reached /64 10: 


three month 


yw a decrease of 1,034 

; March dates, 
being registered 
closing cash, £64 10s; 
Tuesday's market manifested slight 
occasional pressure, ¢ 


. £64 16s 3d | 
at £05 to £64 158, aan finally at £65 Is 3d ; 
£65 2s 6d 

chie fly forward, 
as business left off 























£69 to £69 


























fis 18s ed. cea 
fron dearer 


Spelter inactive. Ordinary brands, 











ie 8.—Linseed quit, and prices tended easier 
May-August, 























Septem ber-December, 





























ordinary pale, £27 15S; 
_ March- April, £42: 5S. 
Lagos, on spot, 





; refined sweet, £3": : 























Cochin, spot, / ' 
5. Soya, spot (barrels), {25 155. 
TURPENTINE 






































September - December, 
ending March 
barrels last 
ed lian: American, 
barrels American, 
against 23,639 








Del veries “week 





1,894 barrels, 
60 barrels, against 80 
against nil; 
against 750; 





























stock, 38,266 Ameri- 
349 barrels, against 1,153 


























PETROLEUM. — American, 
per gallon, on the spot. 


OIL CAKES.—Linseed : 


water white, 9$d. Russian, 83d 























entitle nie -asriaataattaiatasin sliasatiiimiisssisibitaanasniamniinnia setlist mtn eT 





London made, {£7 17s 6d to £8 ; 
£5 16s 3d to £5 17s 6d. 
£7 178s 6d. S 
spot, £8 Ios. 
Common, strained, on spot, 14s 6d, ex wharf. 
London, Calcutta, 
y. 46s; La Plata, February- 
March, 4183 3d; Hull, La Plata, February-March, 41s 3d. To the 
i , Calcutta, April-June, 44s 6d ; 
47s ; La Plata, February-March, 41s 6d. 
Ferozepore, February-March, 46s 9d; yellow 
April-May, 50s 3d; brown Cawnpore, 











£7 178 6d; 
beans, Huil, afloat, 
ROSIN quiet, 


LINSEED.— Market remained 
March, 45s 3d; 


























April-June, 44s; 





Bombay, March-May, 

















RAPESEED dull. 
Cawnpore, 








April-May, 





rene 


“ Anglo-Malay ‘Rubber i 
20 ort tala la oasis atl 2 44 
1 |Besoeki Plantations ........ | 
5 |British Indian Tea, Ltd.... || sf" 6 
1 |Bukit Rajah Rubber Co." |/11 12 
1 |\Chargola Tea Association L. 2? 3ally 
} 1 Do 7% Cum. Pref. ......../ 
| 10 Cons. Tea and Lands... .... || ished 
1j| 1 |Darjeeling Co. .............. 2139253, 
AY DEO, vainn pe arenianiies 5 13 4 
0 | 10 \Doom Duoma ............. 174 
1| 1 |Empire of India & Ceylon. .| 1} 
1| 1 |General Ceylon Rubber ....| 33 
1| 1 |Highlands and Lowlands... | 3 
1| 1 Java United Sees “4. 
0 | 10 Jokai (Assam) Tea, Ltd. . 
1 | 1 Jorehaut Tea, Limited .... 
1| 1 Kepitigalla Rubber Estates S321 *x 
1| 1 |Kuala Lumpur Rubber ... || 
1| 1 \Lanka Plantations Ltd. ....| 
1 | 1 |Lebong Tea, Limited ......' 16 5 
2 | 2 Linggi Plantations.. ....... 7 
1), 1 |Mabira Frst. (Uganda) Rub.) 
1/| 1 Malacca Rubber lantations) 10 ae 
1] 1{P.P.K. ae. Ests..| 1% 
1| 1 |Perak Rub lantations. 
é | 2/ Straite Settlements (Bertam)? 32 3% 20 
2/ | 2/ Sumatra Para Rub. Pints. . 3 
2 | 2/ ‘United Sumatra Rub. Ests.| 





ay, 44S. 


pins Se Goch ccenee ts < = 318 10 


TRAMW ei _ ounnany 








Se 


of Ro ari, 10; Ordim 
KE. Surrey B (max T%) 


7 Kimberley, Limited 


6 Tarapaca, Limited 


my 


58; yellow Guzerat, April-May, 


COTTONSEED quiet. London: 


March, £8 17s 6d; 
£8 13s od; 


November-January, 
March, £8 13s 9d per ton. 


POSTSCRIPT. an — 
SUGAR.—British refined cleared 


prices 


German gr camuhened quietly steady 


12s 2}d; ditto, March-April, 
12s 3d, f.o.b., Hamburg. Beet quiet, 


May, sold, tos, gs 113d; 


August, 


October-December, tos o$d, f.0.b., 
COFFEE.—Brazilian receipts 


against 11,033,000 last year. 
quiet trading resulted in 


Auctions ruled 


52s 44d to 52s; December, 52s 3d to 515 6d 
SPICE.—Pepper market firmer 
value 4,44; white d tto, sellers, 


sold 4 id 


JUTE strong ard active. Native first mar! 
ditto, afloat, {27 15s to £28; 


May, £28 10s. New crop, Aug 


SHELLAC.— May done 79s to 79s 6d ; 
RUBBER quiet, steady. Para, 


first latex p!antation, 3s 11d; 


TALLOW.— Market quiet, but prices ruled 
afloit, unchanged, shipment being 
264 tons of better coloured and 140 t 


223 tons of the former and 
averaging an advance of 3d 


107 tons Oi 


to good, 36s to 37s 6d; dark to dull, 


beef, sweet, 38s; fine, 37s od; 


dull, 32s 6d to 33s 6d. Market letter show 


tallow 338 6d; melted stuff, 
8 lbs 


METALS.—Tin irregular. 


235 6d per ¢ vt 


months at {206 7s 6d. English ingots, 


ruled easier. 
Electros, {69 to {69 10s. 
quoted £16 7s 6d ; foreign, 


Cash closed £64 2 


£15178 6d; April and May at f15, 18s od 
quiet. Ordinary brands quoted £24 10s 


cash, 64s rod. 


LONDON CATTLE MARKET.— \\*' 


British Animals. Per 8 Ibs, sinking the ©! 


Inferior beasts .....csseeresers 
Middling ditto........++.++-++++ 
Prime GittO ......ccccccceccsess 
Inferior SHEEP ..cosecesscosecs 
Middling ditto.........ceececess 


3 4 | Prime sheep. - 
Inferior lambs... = 
Middling ditto ...------***""* 


sosseoree? 
seeeere 


Calves, First.....---:+.00007'"" 


LONDON POTATO MARKET.—{4*°' 


Per Ton. 
Blacklands .ccccccccccecese 511 JS 
REE bs stcrmansiacicce: SFO 





